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A L L | A N : E, THE MONEY MARKET. 
Froatinc funds are still by no means plentiful in 
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Lombard Street, and on several ie iys borrowers have 
had a good deal of difficulty in supplying themselves. 
The discount market has continued its uneasy 
slumber: bills were scarce and sellers were shy, but 
buvers were still shyer, dealers being inclined to lighten 
their books owing to indications that the margin of 
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The Bank 


stock of 





return showed a decrease of 
gold, and increase of a Aion in the 

Public Deposits declined by £,3,046,000, 
and Other Deposits were £.3,676,000 higher. 


“~~ * 


392,000 in the 
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So urities. 
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Revenue for the week ending October 21st showed a 


large advance to £,11,015,001; of ghis Customs and 






Excise yielded 44,926,000, excess profits duty 
4 3577 9,000, and property and income-tax Z;, 1,120,000. 
Among other receipts were 4,45,965,000 net for 
Treasury bills, £:13,279,000 for 6 per cent. Exchequer 


bonds, #£ 1,000,000 for War Savings Certificates, 






SNR cat bit pone law 





£352,900 for War Expenditure Certificates, and 
#,1,000,c00 for Ways and Means advances; making 





total income for the week £.72,811,g01. Against this ex- 
penditure 
























was also very high at £.54,252,625, of which 
supply services took £52,227,0% 9. Ways and means 
advances repaid came to #£24,827,000, of which 
£,22,827,000 were for Treasury bills paid off. Roughly, 


therefore, the Government spent during 

millions (at the rate of nearly 

which 4,11 millions were 
~ 


the week £54 
£, 8 millions a day), of 
raised Dy revenue 
tion and £:37 millions were borrowed, 
Exchequer balances lower by 
of Treasury 


£°1,079,887 
~ é ‘ 


from taxa- 
thus leaving the 


£6 millions. The amount 


bills outstanding on October 21st was 


,OOOo., 
t * ¥ ¥ 


- + | 
has not been a great deal of 


business in the 


fcreign exchange markets lately, but although 
arbitrage operations grow fewer and fewer, occasion- 
ally there are sharp movements brought about by 


been rather 
recently, and as a 
exchange, Rome on London, 
favour of Italy, yet operators do not seem able to keep 
exchange oe below 31 lire—on Thursday it 
on at .12he. Apart from other well-known 
patbabillt, is that heavy paper issues 
having - the same adverse effect on Italian currency 
they do on Russian currency. According to the last 
return of the Imperial Bank of notes in circu- 
lation in that country amount to 7,719,700,000 roubles, 
and although speculation in exchange has been to some 
extent eliminated, it still appears to be very difficult to 
prevent the price of the rouble from Nuctuating. Dur- 
ing the last week the rate at fimes turned more in favour 
of Russia, and 151 looked like being 
but there has been a further deprecia 
is now back to 154 for £10. 
point Dutch exchange has 
wrote, and Amsterdam is 


There has 


rrency 


speculators 


more inquiry for 
italian cu 


result the rate of 
has a tendency to turn in 


Was 
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reached again, 
tion, and the price 

From the British stand- 
improved since last we 
giving rather more of her 
currency sterling, Thursday’s rate 11f].604. 
The other European exchanges are comparatively un- 
changed, as are also the telegraphic transfer rates on 
India, but the price for cable remittances from Buenos 
Ayres to London has gone against us to the 
Ad, and the peso is now worth 49 9-32d, 
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extent of 


as against 
4G 7-320 a week ago. On the other hand, exchange 











for go days’ sight drafts from Valparaiso at 10;%d is 
3-32d_ better far London is concerned. The 
Hongkong and Shanghai silver exchanges have so far 
resisted the temptation to follow the downward move- 
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ment of silver on the London market. The re ports of 
further loans and credits granted by United States’ 











bankers, both to Great Britain and France, are having 
a good effect on exchange, which is quoted, New York 
oa London $4.7 70%5 to £1, New York on Paris 5f 84}c 
to $1. Marks in New York are listed at 7o} 
marks, against the normal par of 95. 28c. 
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expansion in the 





The currency note circulation con- 
tinues. ‘his week’s return shows notes and certificates 
outstanding at £:135,319,300, or £385, 500 more than 
a week ago, the Investment Reserve account being un- 

































changed at £2,732,800. On the other side of the 
account Government. securities have risen bv 
#,1,228,g00 to £.103,861,700, but the balance at the 






Bank of England is £843,400 lower at £5,575,400. 
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e , _ — 
Our New York correspondent | tele ‘graphs :- 


British bond issue is a complete success, 
with general approval in financial circles, bul be abe 
pected only temporarily to check gold imports. },. 
announcement caused scarcely a ripple wite sole 
plethora of loanable funds. The speculative 
commodities and securities is unchecked, and the 
restraint on further advances, in the absence of at 
favourable news, is increased production or deer 
consumption. Signs of the latter are already appe: 
in retail trades. Railroad earnings are very satic 
factory, industrials are making staggering profits, large | 
sums are awaiting investment, and many new 

issues anticipated. The Presidential camy 
lacks striking features. Hughes is making het 
pressions lately. 


security | 
are : 


a+ | 
algn | 


ter ten 
icT im- 


* * * * 

As usual, news about our financial operations in New| 
York is only vouchsafed through telegrams from} 
America. They indicate me a loan has been arrang ‘d 


of 60 millions sterling in 54 per cent. notes, due half 
three vears and half in five. The vield to subscribers 
will be slightly higher than the last loan’s, but th 


currency is longer, which ts a distinct advantage. 





“ALL OUR WEALTH.” 


In the 
to the 


course of his impressive and well-timed address | 


Foreign Press Association last Monday, in which} 


he reminded his hearers of the events that led to the| 
war, Lord Grey claimed that ‘‘ into this struggle we} 
have put all our resources, all our wealth, all our| 
material, and all our labour.’’ It is a proud claim, and| 
the industrial and financial effort made by the country | 
has been so gigantic and so successful that aoe 
Grey, whose attention is closely concentrated on oth 


natters, mav well be pardoned if he 
exaggerated the completeness of our sacrifice, and has| 
stated what we ought to be doing as if it were alread) 

done. If the war is to have the right end, it | 
‘‘ plain as way to parish church’ that all our wealth! 

that can be rena het to bear on it will have to be put int | 
it. It is equally clear that this is not yet being done. 
The work of the War Savi ngs Committee has had great | 
but it may be doubted whether it has ‘don 

much more than increase the saving effort of those who} 


has s light 


success, 


were already in the habit of saving; the great body o! 
eople, rich and poor, who cannot understand the 


=3 


of self-indulgence during this crisis, a 
ill untouched by appeals to patriotism in the purse. 

T spending habit, and the fallac vy which represente od it 
as good for trade, are so ingrained in the minds of most 
classes that it would take vears of preaching and edu- 
‘ation to modify them apprec iably. Evidence of ¢ xtra- 
agance is on all sides in the West-end of London. ms, 
| 


Ww ee 





} 





the busy industrial centres, where war profits and war 
wages are being poured out, it is said to be even more), 
blatantly obtrusive. “Probably there is little to’ choos 
between the two sexes in this respect, but female extra-| 
vagance is chiefly in a more visible form, being flaunted 


on the persons of those who practise it; and the | 
example set by fashionable women has been 
disastrous. It may almost be said that the | 
splendid work done by women for the war has 
been rivalled by their achievements in barbaric 
vanity. Under ‘‘ Fashion’s Fancies,’’ this week |} 


Bystander observes that ‘‘ those in authority 
linery realms must have been very much on the qui v 
to produc e anything so absolute ly ideal to the modistic 
mood of the moment as the latest aspect of ve lour hats. 


> 


aT" i} 


in mil-]} 





1} 


In the best qualities these are simply carrying all before 
them, a big variety of becoming shapes en: ibling — 
to take a far more important place in all dress s' hemes | 
than that held formerly by this particular type of head- 


gear,’’ and soon. The ‘‘ modistic mood of the moment 
e he pre- 
| surely deserves to live as an e xpress ‘on of the | 


occupation, during the greatest crisis that ev 


lajms 
the world, of many af 


members of the sex that ¢: 
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ver shook || 
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we 


do 
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LL ' 
if a larger share of spiritual sensibility. Small wonder but the experience of France has shown that premium | 
} that on al nother page of the same magazine a soldier iiaiendid: Senteeicne: semi teiiiaite tdeteeataiae alee 
. ' 6% ‘ : aa ‘ ‘ hie L & chase y ‘ ‘} : < ~ * ea 
X lon leave is quotec as re marking, one night, as ja ttraction for those whose savings are necessarily so 
+ : . -p “+ : . 4 
. we W ate he d the seet we crowds ol semi-stage oe smat I] tnat they seem h il dy worth while unless the 
l€ | doing } the ve ry late st thin gs in trots and Saunters at the can be placed with - ch are of » lenin ee wail as al 
| very best supper et Lovely crowd to die for. security. The social and political effects of increasing 
lWhat?’’”’ s small wonder : ] : “lk } a eee - 
| What: Itt ; le uso that when the Wwork-/ the number of small i westors in Government Funds 
a ; ing ¢ laSSES SCC, and read ol, these extravagamn Cs Pome need not be insisted on ind can hardlv be exag rerated 
; ] on np henge ea should be more or less deal to the | If ; rd Grev’s claim is to be made rood, some more 
Ing | apt - self-deniz War-t . eino ~~ 3 a : ; ; : 
as | ppe: il for sé qaeniai in W fs time, sec ns the at it means | « nergetic p lic, in devel ping our financial hitting 
end |so much to them to forgo the chance that higher w: iges | power is clearly overdue. The alternative is to leave 
ive . r . f . ° _ . 
- | give t them of eee. their stand: ird of comfort. If inflation to do the work, by the cruel method of re- 
7 | all our wealth is to ye put into the war, it is evident that | ducing consumption through high prices, with all the | 
s inew measures will have to be taken to divert much of possible evils that mav arise from such a system. 
Im- it from purely frivolous, and often vulgar, self-indul- 
| gence. All our wealth cannot be used for the war. " re 
° —— rs s , - e . ; . j 
| )Much of it is in the shape of fixed capital, which is] PUBLIC EXPENDITURE AND PARLIAMENTARY | 
inecessary to production, and coul ‘ven if it were 
ey nece ss ws t Pp ind coul | not, i ven il - were | CONTROL. 
aul | desirable, be shot out of a gun. What is possible, and 
red iwill have to be done, is that our whole productive In view of the tremendous rate at which expenditure ts 
energy, apart from what is needed to keep us alive and | incurred to-day, the memorandum which the Comptroller 
rs |healthy, should be put into war purposes. | and Auditor-General drew up in June last for the in- 
i 7 . ‘ - . i 
| ° se > ra > - > ¢ e ie ° ° e ° 
h How per it “a done: ¥ it = true that voluntary | formation of the Committee on Public Accounts, on the 
| anpe: will take vears to break VI : barriers of | c ; 
| ape ils ‘il Ke | yreak dov } the bar ler: ol | Exchequer and Audit Departments Act, 1866, and on 
the spending habit, what course is left? Two things ; Sao a ak i 
| s ’ | the main functions of his own office, cannot fail to in- 
ithe Government can do. It can tax more boldly and | i 28 4 1 er i 
. : : : tere ) dt OV ne 1 thod adopted up 
drastically, making everything except necessaries so | ‘*™ st all those who would know the me d adopt uy 
: 7 ‘ a ; ei ll = ai 1 he exvnenditure in- 
dear that the most extravagant will think twice before |t® the outbreak of war to check the expenditure = in-| 
ae . » oe ; . — ~~ e — >, -# . 
oi indulging in self-indulgence, and taking a bigger toll | | urred under the sanction of Parliament. Proceedings 
lof incomes, and especially of war profits; and it can] in the criminal courts have reminded us recently that 
le | | conduct its borrowing in such a way that it will be more | with all the regulations for proper expenditure we are 
e| jattractive to those whom offers of commonplace subject to loss from negligence and criminal acts. When 
ir ‘curities leave cold. ere 1S ¢ yrese F -nor- : acc 
| securities leave cold Phere is at present an enor-| the war is over we shall have a mighty account t 
d |mous waste of labour in carrying unnecessary letters ; ‘ f 
: Br , cxamine of the disposal of the amounts spent from the 
land worse than unnecessary circulars. An _ all- \" red; ‘ if said 
: , 5 . ‘edit, an expenditure unaccounted for during 
| round doubling of postal charges would give no one a| ‘O'S of Cree an expen psi et mu 5 | 
| : : ° e “e : . ] +] : it 
|real grievance, and would either bring in revenue or this enormously costly conflict. 1} 
| save labour, or both. The railway tax, abandoned last | The fact that the Comptroller and Auditor was writ- 


spring before the first whimper of protest, would dis-| ing of *‘ Fifty Years of the Exchequer and Audit De-| 
courage a form of extravagance that is a serious strain partments Act’’ may account for the absence of any | 
on our depleted railway staffs. Alcohol and tobacco] mention of the Estimates Committee, which examines | 
want taxing much more heavily, and the entertainments 
tax, having won its spurs, might now strike a harder 
{blow at an often unhealthy form of self-indulgence. 
| If the excess profits tax were raised to So per cent., the eo . 
grievance of those who believe that they are being normal course. Time was when all the public revenues 
exploited by profiteers would be allayed, and much | were at the absolute disposal of the Sovereign. From 
vulgar spending by those unaccustomed to wealth’s}| the Revolution in 1688 Parliament voted grants for 
responsibility would be checked. The 5s income-tax, | some specific objects, and annual sums for Army and} 
| r. which public opinion was ready a year ago, might} y,,., ; but the expenses of civil government were 
| be made into a reality. But what is most wanted is a ein unnaiie trem the “Crell Lint.” ol ween. nob'l 


veneral tax on consumption. It is not the man who , ” ; Se s 
> | separated completely until the accession of William IV. 


some estimates every vear, and has been at work for 


several vears now, and whose work might be extended || 


with advantage when control of finance resumes its 





|earns, but the man who spends who has to be dis- | ° s Hi - ¢ hal 

are ia a : in 8 “ve ‘n the Hous f nmor nad no} 

|couraged. In the days of Mexico’s financial prosperity |! 1530- Even then the use of Commons fa O 
- : oe 


j : f : t ‘ « ‘er no nroner anni ' f orante 
| undei President Diaz a useful tax was there imposed | means ol ascertaining the proper application o1 grant 


| in the shape of a stamp on all purchases. Sellers were | voted, especially for warlike purposes. [he audit of || 
required to have an invoice book with counterfoils. AJ| accounts, through Commissioners, was under the 
| perforated stamp was fixed partly on the invoice and | ‘J reasury, which ‘passed the accounts. In 1802 Annual | 
| partly on the counterfoil, and the invoice, with part of | Finance Accounts were submitted to Parliament, which 
he stamp adhering, was torn out and handed to the| are based on issues from the Exchequer and not on 
buyer. The system is described, by one who lived | final expenditure from the votes. In 1834 the old 
ler it for many years, as having worked easily and} Auditor was abolished, contro! of public money being 
vell. The buyer paid the value of the stamp, which | placed in the care of the Comptroller of the Exchequer, | 
is at a rate equal to about 14d in the pound, and was | an officer independent of the Ex cutive. His functions | 
imposed on purchases of 20 pesos or upwards. lare now fulfilled by the Comptroller and Auditor- || 
S a system—made more drastic for war purposes— | General. So far, efforts were « —— to the control of }} 
ight clearly be a convenient novelty here, taking a | the issue of money, but in 1831-2 Sir Jas. Graham }} 
f extravagance and leaving small purchases free. | proved grave misapplication of funds to exist. First in |} 


There is also much to be said in these days for a pro| 1832, the Audit was required to examine Navy ac-| 
rata receipt stamp instead of the flat 1d on all transac- | counts annually, and present a_ report; in 1846 the}; 
ns over £2. | Army Services were brought into line; in 1851 those of 1 
\s to borrowing methods, calculated to charm money the Woods and Works; and in 1861 the Revenue De- | 
out of the pockets of those to whom all ordinary} partments. Then in 1866 this appropriation audit was | 
rms of saving are strange and unpleasant, there | extended to all supply services by the Act of that year. } 





in be no question that an issue of premium bonds | Meantime, the Public Accounts Committee, which now 

would have an effect such as no other kind of invest- | consists of 15 members, w _ formed in 1861 to examine | 

nent would exercise. It has even been argued that | the audited accounts of public expenditure. The land- |} 
| the working classes would be so eager to subscribe for | mar rk of efforts—to contro i public money and check 
|| Premium bonds that they would stint themselves too | expenditure—was the passing of the Exchequer and | 
| severely in order to do so. This may well be doubted, Audit Act of 1866, prepared by Mr Childers, Mr | 
rer ee ne nes 


ass 

















—_— 
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Anderson, and others at the Treasury, but passed by 
Mr Gladstone; and it forms, probably, his most 1m- 
portant contribution to our public finance. 


< 







| Parliament now takes to control money and to check the 
| appropriation and expenditure. The Treasury is re- 
| quired to see that the Estimates are placed on the table 
lof the Commons soon after the Session opens. 
| ’ have said, the Estimates 
| mittee examines them, but in practice only some section 
annually.) 
} 

| 






i recent years, aS we 







| eranted; but again, in consequence of only certain days 






being allowed for these votes, many of them are voted 
as they are without scrutiny. 


















' voted. Next vear accounts have to be rendered, which 
duty is to examine them on the basis of 
the Comptroller and Auditor-General, and by his aid and 
| that of officers from the Treasury and _ the 

| spending departments. 

|} control and check adopted by the House of Commons 
‘i _ 


regaraing 


public money. 
and author the 
the pivot on 


| The power itv in are in 


matter 
| House; a Sd 
1] st, nicn mucn turns 1S 
j 
i 
| 


so 


| Comptroller and Auditor-General, whose salary, and 


i| annually, but is on the Consolidated Fund. 
|Comptroller he sanctions all from 
1; chequer, whether the Consolidated 
ithe Supply and 


issued, 


Briefly, as 


issues the Ex- 


ior 
services, without his sanction 
money and 


cannot be 









| ol 






surpluses, and writes a report on the expenditure 
Every kind of 





issue 






( omptroller’s signature, even warran 


| by a 
| 0 
| 
| 
iF 














































THE ECONOMIST. 
ons restraint on the Departments, and prevent 


i 

Such, in brief, is the history of this important matter ; | 
and we proceed to refer to the various steps which | 
| 
| 


(Of | 


Com- 
The House is supposed to get all informa- | 


| tion from the Minister in charge before each vote is| 


Then all the grants in| 
| Committee of Supply late in the Session are gathered | 
| into the Appropriation Act, which fixes the limits of the | 
|amounts and specifies the objects for which they are | 


are referred to the Public Accounts Committee, whose | 
the reports of | 


various | 
That, in brief, is the method of | 


| that of his assistant, does not come before the House | 


Fund cr/| 


as Auditor he re-| 
lceives the accounts from the Supply Services | 
fixed date, examines them, directs surrender 


from the Treasury requires ine 


ints for bonds and 
\| bills. Moreover, according to the Act of 1866, a dails 
}| account, not only of the issues, but of the receipts into 





——— ee iii 


(October 28, Ly 16. 


S Much 


Haris 


loss and mischief. A very important matter, 
upon the effectiveness of the whole, is that the Act. 


1866 pre-supposes unity of purpose and act beiatenitod 
| the Comptroller and Auditor and the Treasury: ang 
| that unity seems to be secured to a very high devree in 
| practice. 
| And yet loss is known to occur, and worse. Tig 
' system is good, founded on a long experience, - d 


anxious desire to serve the public 


intereé St. 


|amount, too, of loss and waste seems inevitable 
ransactions on a large scale, where personal interest 
is not a spur to care, and especially does war-time, with 
| the improvisations which are necessary, tend to pr x 
duce many leakages. What is somewhat remarkabk 
is that the quarters where leakages are to be found 
were, in many cases, foreseen by the framers of the 


Act of 1866. There are the sums received b 
ments and appropriated in aid of votes; there a 
‘* store’? accounts, the stock of manufacturing depart 
ments, such as the Ordnance and the Clothi: ar 
ments, and there is that power of ‘‘ virement,”’ or 
transfer of money from one vote to another, especially | 
on the Army and Navy votes, for which leave is re 
quired from the Treasury. In these 
long years past, and also in connection with new ser 


recent legislation, there is room { 


recnect 
re spects, 


vices set up by 
| concluding that the elaborate system is not so efficient 
be expected or desired. The contractor and 
his wiles are still to the fore, and Parliament al 


might 
neht 


as 


still much addicted to handing public mor over 

without requiring audited accounts of the spending, as 
| in the case of the ‘‘ grants-in-aid ’’ of local bodies 

lor, of course, to the great public Parliament, or the 


House of Commons, is responsible; and if the elaborate | 
system of control and check is not quite efficient, it is| 
|the business of Parliament to examine 
| prove it. Much the direct check 
too late. Projects and amounts get on th 
estimates, sometimes with a deliberate expectation on 
the part of those who put them there of the chance that 
examination the estimate will be made, 

and we know that the limited time 


of 


; comes 
i 


no close of 


allotted to votes in 





|| the Exchequer account at the Banks of England and| Supply results in many millions, sometimes over ¥ 
1] Ireland, must be made to him, and likewise of the| Millions, being voted without those who vote knowing 
|| amounts paid in by the revenue d ‘partments. Then an| : nvthing of their merits. It is true that the Commi 
j}annual account of the income and of the ex-| on Estimates does something to mitigate this t it Is 
|| penditure must be certified bv the Comptroile1 'clear that if a better control of spending is to b 
\|and Auditor-General and laid before the House! secured, the House must know more about the Esti- 
\!of Commons within a month after the end of | Mates, and take a closer interest in them, and three or 
}; the financial year. This great offic is the officer | four Committees should be appointed to examine them 
ii of the House of Co , and the accounts of the! at the opening of the session. As for the limited time 
|} Consolidated Fund a the ~propriations of the| for voting Supply, is it not time that the Standing 
|| grants he examines « half of House, togethe Order directing this should be withdrawn? T! ere | 
ti with any othe counts referred to him by special | Would remain still a large and useful field of labour left 
|| Statutes, or by the Tre He is also. as was said. | for the Public Accounts Committee, and for the Comp-| 
i! requi ‘ed to prepar eports on the accounts of the} troller and Auditor-General, in reviewing the accounts 
I us Departments tel He does that gene-| the following year. 
1 rally, but he is specially re dtonote if (1) a grant| Then what shall be said of the accounts ol this tre- 
jj Bas been exceeded; | lat any moneys received by a} mendous war period? The votes of credit granted 
|| Departm . t have not been appl ed correc th > and (3) ifa | have been colossal, only the accounts for the ivil De-| 
payment is not supported by proof, or not within the | partments have been available for scrutiny, those for] 
period, tt charg le for a reason. There is| Army and Navy being in skeleton only. No doubt a || 
are ntl} Se difficulty in distinguishing between audit | special tribunal to examine the war accounts will be|| 
a nimstration, but t Public Accounts Committ necessarv; but the war burdens as a legacy will call! ry] 
Com] ler and Auditor-General when he| earnest attention to matters and methods of control } 
nproper or wasteful expenditure This; and of dealing with accounts annually in the future. }) 
oor. et en ee at any 1 ‘asonable time to all| Parliament and the nation will have to take its money 1 
“es rents iting to the de partmental ac- | matters much more seriously. Gossip has a light wing, | 
or 6 6] me « s ofhcers from his Department | and the flight is apt to be erratic, but enough is know?) 
pee departments, and monthly or| to make it certain that methods of checking expendi-|| 
{| a : Ss af lered in oth cases. On/ture should be screwed up tightly, if the bad and h p- || 
| a « t I et veen the Comptroller and. h zard way of buying and of checking which has os 
1° oat 7 3 easu ind other Depart-| tained during the war is not to stay with us, at es 
| 1 a 7 Well a oo HH. J. Gibson quotes t! st, in the future. The Committee on Public Ace] 
eet dees , : xperience covering many counts has done well to require this account of >) 
ine phe i: that the present system has ‘‘con-| work and functions from the Auditor, and it remain® |) 
| Se ee Fj or , 1 of Parliament into a real for the House of Commons to bring up the system o 
}) Contro a ora served, and the know-| control and check to the measure of the vast expendi-} 
I} led the Auditor exer- ture now being very loosely incurred. 
{ ; , 
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BANK SHARES. 


\ THEORIST, anticipating in times of peace the cours 


of the stock markets in time of war, would probab! 


|have regarded bank shares as one of the securitic 


most certain to collapse in price. A 


company whos 


| stock-in-trade is credit and whose shares carry con- 


siderable uncalled liability, would seem to be a special 
when 


mark for affliction at a time credit was expected 
to be undermined, and every capitalist anxious to 


duce his liabilities to a minimum. 


War has not done 


what it was expected to do; in spite of the eeneral 


ii rise in return on investments, the price of bank shares 


ihas on the average risen considerably in the p. 
} twelve months, and in some cases is as high now as 
lwas at the outbreak of war. 

| As dividends have not been raised since war brol 
; 


out, What 1s there to account for the firmness of ban! 


|shares in the past year, and why sh 


tent with less than 6 per cent. on shares 


luncalled liability when they are 


without liability on Exchequer bonds? In the 
the shares offer 
offerec 
British Government. 
|| believes that investment money may grow cheap after 
'} the war would naturally 
| deemable 
| bor ds 
iiterm’’ investment 
| yet tap _— 
ithe banks 


| place, probably because an alternative 


to the short-term issues which are 


i} quantities by the 
7 . , ° 
Duy, Or at least retain, irr 
securities as a ‘‘hedge’’ to his E 
undoubtedly a reservoir of ‘‘ lon 
money that the Tre 
; ; ; 
Secondly, there is an idea 
have come to the end of the 


There is 


time when d 


“ation every year swallowed large 


i c€arnings, and whethe r this idea 


|| certainly all to the 


is correct or not, it 
of the banks that 


bv rede ems ible 
To ¢ xpect 


eood 
Consols have been repl: 
bonds 


T 1 
nad Ne nequer 


4 LT 
ceased to trouble bank m 


but that 


en4 : ' 
securities than the old 


ciation shall have 
over-opt mistic . 


1 
.S are 


anagers ma 
the new 
better banking 


tain, and we may eater propor 
earnings will in future be available for divi 

Thirdly, there are many who anticipate 
great outburst of 
prove to be 


inevitably 


-+ 
4 


prospe rl 
true prophets the joint-stock bank 
gain by it. 

‘ 1 ‘9 
sound these ‘ bull 
has cer 


year. There 


However 
market for 


| tainly 
ported in the last 
| to ell 


has been no pressur 


2 } one . c f 
ing orders have come mainly fro 


bank shares been well suy 


ll, and buy 


|} small investors, who have taken more interest tha 
ual in the shares. The following tables show the 
li movements of a number of shares, giving the price 


uld investors be 
carrying 
offered 6 per cent. 


first 

lin such great 
Anyone who 
7 

xchequei 


asury has not 
current that 
slabs of thei 
is ; ) por ; 
irredeemable | - 

War Loan 


an era when depre- 


investments of th: 


ar, and if they 


. 7 
points may be, the 
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So -O .2 
2 Me i tm - some Tv i 
Share. sFalc emia een 2 
aos ba | 
£ £ i 
Rank of New Sth. Wales 20 20 434 | 353 | 36g \} 
Colonial Bank ........ 2 6 53) 44 0 
English, Scott. & Austri’n: 26 123 193) 15% 16 63 i] 
Natnl. Bank of Austr lasia “ 5 6t i 239 9 i} 
National Bank of N.7 74 24 54 44,, 5 “a tl 
Union Bank of Austr 25 s 48, 554 ig 
} 
Anglo Egyptian . ‘ 45 5 | 12 95 113 5 | 
Chartered Bank f India 
Aust:alia, and aan, .| 20 20 | 65 524 584 ‘i 


Po cs saec acct se 10 
Hengkong and Shanghai $125 ? 
linperial Bank of Persia 64 64 78 5 | 63 Of | 
National Bank of India 25 124 4i 524 


wt 
-—J 
© 
me 
t 
-J 





Anglo-South American..' 10 5 74 | 5 6% 63 
Brit Bank of 8. America, 20 10 2éq | 16} 18} 64% 
London and Brazilian ..| 20 10 294 | ‘ 
i 


mndon and River Plate) 25 15 


African Banking Corprn 10 5 53) 44 5 6 | 
Baik of Brit. West Africa! 10 4 7 | Syl 6) 43 | 
j 


, ' + s ~ 16 
National Banko{3S.Africal 10 10 1l4 | 10% lig Bs 
St’ndard BankofS.Africa) 20 5 ll 10a 10} 6+ 


the first table deals with 1 } securities ol British joint- 


stcck banks, including the stock of the Bank of Eng- 


land. 


price has risen since 


It Wlil be seen that in almost every case the 


September last year, and in some 


cases stands about half-way between the pre-war price 
and the IG15 price Londo: nd Provincial, for 


= ri 


example, which dropped in the first year of war ‘rom | 


,; 182 to 1414, recovered two points, and at the end of } 

.| last month = stood 16%, eiving a vyield | 
1] 1 Cie” Gah 5 : a. on 

_| 544- Lloyds, w hich fell 5: points, have re- | 


” Stock, which fell 


covered nearly 24, and London Joint 
lowest 


by the 


lover 6 points, have aa nearly 3. Che 
group 


arclay’s 


' > ‘ | . : ’ 
vield in the British above 1s given 


Bank—35,*x. The lowness 


1** A” shares of B 


| of the vield is accounted for by the fact that there is no 
| uncalled liability on the shares, the ‘‘B’’ shares, 
ich have £12 per share uncalled, yieldin 
t. City and Midland and Sout! 
-3 and Parr’s yield si. The highest vield in the 
st is obtained from Joint-Sto shares, which 


+1 1 . 
turn of 6}4 per cent. It rom the yie 


a 


+] P isahal ° . ‘ An ct 
| e amount of lability per share has a cons 


finence on price, but it may be doubted whether 


rresponding effect in attracting depositors. 


When we turn to the shares of the Colonial and 


= banks, the record prices 1s even more satis- 


| foreign 


firmness of the shares is remarkable, 


1° 1 
+ 


qe ~ 1 
making large prohts out of the 


Dominions are 9g 


supply 


} f - 24 Cones i. » ¢ 1 btle scnoncihle for 
) materials tor the war 1s doubtless responsiDie Tor 


may be in- 


i} at the outbreak of war, on September 30, 1915, and on| Much O} Fo PRN English maven ors 
September 30, 1916, together with the yield obtainable clined to fo ret th it Seen in some of Dom nions 
iat recent orice : s scarcely less he avily burdened by taxa sor busi- 
ness in Great sritain. \ustralian and New Zealand 
, ‘ } ‘ ‘ 1 > 1. ¢ = 
S 6is 6|535\53 158. 3 | b ink hare s have been popular, and the B ink 0 Né w 
Share SS eP8sleosliosglecs} = | Zealand’s shares were actually higher at the end a 
g aif m4 sr oma, S| + | last month than they were when war broke out. The 
— is id se ad ___| fully-paid shares of the Bank of Australasia yielded 
|g £ | } o/ 54 per cent. at the price of September 30th, a yield 
; 


nd ed 


Jank of England ......| Stock; 100 | 2474 | 230 | 2094} 43 
Sarclay ‘ 

. oP OR oe ae 4 1354 | 9%) 113) 6} 
|} Capital and Counties ..| 50 10 304 20 23 


RAN Gdancmrtxenneis | 50 22 24% 


sondon and Provincial. 10 14%; 16% 


le 


~ 

5 
|} Lond ion and Sth.- Western 10 4 143 lig 12 
|| London City & Midland 12 | 23; 9 743) «73 
Lond.Cty.& Westminster 20 5 | 203; 144; 154 
London Joint-Stock .... 100 15 | 26 | 19}§| 224 
ugk, ed 103 | 344 | 21% | 27 


— yee 


XT : . 
National Provincial 


a” ecteenadeen, a 4 82 | 73) 7) 5% 


TlH Pi Rive 


Cra A GD G@ Gr Ge Ge Gr Or 
ice 


that ts higher than it looks, because it is free of t 
The National Bank of New Zealand gives a yi Id od 
61. free of tax, and the Union Bank of Aus 
vield ibout 64, fr tax. Of the South 
banks, the price of the National Bank’s share 
where it did when war broke out, while the Standard’s 
shares are 102, as against 11 in 1914. Altogether the 
; have a very good war record. 


tralia a 
\frican 
-s stands 


¢ of 


Colonial bank shares 


{Perm ann 


It is a remarkable fact, and a fact on which we have 


Do 39 | 264 31 t 
| Parr’s ei oa 3 10 403 on 308 : |everv right to congratulate ourselves, that after more 
| Union of London ......| 100 154 | Sid); 25 24 | 6%; | than two years of destructive warfare the price o the 
ip one | country’s bank shares should give so sure an indica- 
|; Dank of Australasia ....' 40 40 , 1185;110 (115 | 5§ |[,. ic confidence, and of the strength and 
Bank of Brit. N. America’ 50 50 73 60} 60 t 5 tion of publ eB onhde _ , po é - creng 
Bank of New Zealand . 64 34 | 103) je) 10g: 43 =| adaptability of our credit system. 


ceisieniniainsigh aa dncarsn sas ca... recoding, audzsoneaia ammciumniliecin ian ain emai itansiteiaialeadenaeaemaniamataaiaaiiia 
eo 





i 

| 

! 

| 

g Of per] 

1- Western yield "| 


1 | some of them standing as high now as they stood at 
n| the outbreak of war. The general belief that the 
| 
| 
i 


x. | 
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INDIAN TRADE AND FINANCE. 
In his report for the financial year ended March 31 
1916, on the operations of the Currency Department, | 
the movement of funds and thé ‘* resource operations 
of the Government,’’ the Controller of Currency in 
India is able to say that the various problems which 
have arisen owing to the war have been satisfactorily 
met, and that after the first shock of the crisis con- 
fidence and credit have steadily improved. ‘‘ Thus,’”’ 
he says, ‘‘in spite of the various disturbing factors 
which have directly affected India, it may be claimed 
that the activity of many branches of her trade, the 
revival in the demand for money to finance her pro- 
ducts, the stability of sterling exchange, and the in- 
creasing popularity of currency notes, afford gratifying 
indications not only of the general prosperity of the 
country, but also of confidence in the strength of the 
currency system and in the adequacy of its resources.’’ 
This will surely make dismal reading for those of the 
enemy who pinned their faith upon disturbances in 
India. 

The Controller's report gives an admirable survey of 
economic and financial conditions, of which lack of 
space forbids us to give more than a brief summary. 
As regards foreign trade, upon which the movements 
of currency within India are mainly dependent, 
statistics are given which show that, whereas the 
average balance of trade for the five vears preceding 
the war was a net import of 3,000 rupees, in 1914-15 
it had changed to a net export of 27,13 lakhs, and this 
rose further in 1915-16 to 36,83 lakhs. The large in- 
creases in exports are to a great extent due to the 
special demand set up by the war, e.g., in the case of 
jute manufactures, tea, hides and skins, raw wool, and 
indigo. Exports of jute manufactures, especially 
**gunny bags,’’ have been enormous, and as a result, 
Indian jute mills have made large profits, which have 
been utilised in financing their holdings of jute, &c., 
and have enabled them to dispense for the time with 
the assistance of the banks. On the import side there 
were declines under railway plant and rolling-stock, 
copper, machinery and millwork, and galvanised sheets 
and plates—obviously due to the war. But by far the 
largest decline was shown by cotton goods, the imports 
of which had for some time past been greatly in excess 
of immediate requirements. The consequent con- 
gestion of stocks began to be liquidated in the latter 
half of 1914-15, and a further substantial reduction 
occurred during 1915-16, resulting in the setting free 
cf bank money, formerly locked up in piece goods, for 
employment for other purposes and for remittance to 
England. In normal vears there is a substantial im- 
port of capital into India, but during the last two years 
the position has been reversed and the banks have 
apparently utilised their funds for investment in War 
Ioan and other British securities, while private 
remittances have also been made for the same purpose. 
It is believed also that many retired Anglo-Indians 
holding jute mill shares, which have appreciated in 
value so remarkably since the early months of the 
war, have realised their holdings, and that the sums 
remitted home in this way have been very considerable. 
‘It will be understood from the way in which this 
export of capital has occurred that the movement has 
not been due to any apprehension or panic, but to cer- 
tain special c among which must be mentioned 
the fact that India has been in 


1uUSCS, 


a position to buv back 


Indian securities held abroad and also to lend monev | 


to En 

Our readers will hardly need to be reminded of the 
great fluctuations in the price of silver during the vear. 
A decline to the low level of 22.5.d per ounce, reached 
on July 29, 1915, was partly due to the prolonged 
abstention from buying on the part of the Indian 
bazaars, owing to restrictions of credit, difficultv of 
marketing cotton and other commodities, high rates of 
transport and insurance, &c. The continued demand 
for coinage in the United Kingdom and elsewhere, 
however, resulted in a steady rise from that. time 


land.” 
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onwards, until in May last the quotation wen; . 
but some reaction has since occurred. \\ hei 

; > ‘ 2 ACN low 
prices were ruling imports of silver into Ind 


la On pr 
pt 


‘ 
$n} 
Lota 


for the first six months of the financial year amounted 
to 425 lakhs, the total for the second period was sie 
236 lakhs. The gross exports for the year amounted 
to 103 lakhs, excluding 61 lakhs shipped 
Government to Basra and East Africa, and 1s lakhe |} 
to Egypt, where the rupee has, as a_ temporary | 
measure, been made legal tender on accoun: ol the 

deficiency of the regular local currency. | 

Though the exchange was weak during {hy earlier | 
months of the year, it revived in September, 
a very strong demand for trade 
during the cold weather. The rate reached par early || 
in September, and the Sccretary of State was able 4 
sell Council bills from that month onwards, at first || 
mainly in connection with jute and later on the Bombay || 
side in connection with cotton. By the end of the|! 
month the weekly allotment of Council bills had risen|! 
to 50 lakhs, and with the exception of a short period at|! 
the end of October, this amount remained on offer every |! 
week until the end of the financial vear. Special 
in the last three months were exceptionally heavy, 
amounting to 286, 374, and 446 lakhs in January,| 
February, and March respectively, and the rate was| 
forced up to 1s 4 5-32d in the case of 
transfers. The high rates at 
brought the average for the 12 months up to just] 
below 1s 4 3-32d per rupee. The brisk demand for| 
trade remittances to India and the period of strong ex-|| 
change afforded an opportunity to retransfer to Eng. || 
land the free portion of the balance of the Gold || 
Standard Reserve, which had been accumulated in|} 
India as a result of the heavy demands fer remittances } 
to England experienced in the later months of 1914-15. || 
This retransfer of the free portion incidentally resulted| 
in a transfer to the Paper Currency Reserve of the por-|) 
tion of the gold resources of the Government previously 
held in the Gold Standard Reserve in India. 

The demand for money was small at the beginning 
of the vear, and in June the three Presidency banks 
reduced their rates from 6 per cent., at which they had/| 
stood for seven or eight months, to § per cent. In|] 
August the balances of the banks were supplemented | 


t 
Le of 
' ine 


| 
IGI5, and| 


remittances set jn| 


éocX 
‘UO ) 


Sales || 


immediate | 
the end of the vear 





by the proceeds of the rupce loan, but again fell off, as | 
money was taken to meet Government requirements|| 
and to finance the jute crop. The Bank of Bengal || 
raised its rate to 6 per cent. at the end of September, || 
and was followed by the Banks of Madras and Bombay |} 
on October 5th and November 4th respectively. In| 
December and January pressure began both in Bom-|; 
bay, where, apart from cotton, large holdings of silver }) 
had to be financed, and on the Calcutta side, more }} 
especially in connection with the finance of the Burma 
rice crop, and the rates were raised to 7 percent. By the 
end of January each of the banks had increased 1ts}| 
rate to 8 per cent., and these rates were in force at the | 
close of the financial year. The demand for moncy Was}| 
reflected in a large demand for currency during the| 
latter part of the vear, the additions for the year] 
amounting to 18,40 lakhs, of which 10,4¢ lakhs was} 
silver (rupees and half-rupees), 7,87 lakhs currency 

notes, and 53 lakhs bank and other balances. Gold 1n ] 
circulation declined by 40,000 rupees ; it is pointed out 
that since the war the sovereign has gone entirely out 
of effective circuiation, and has passed into hoards, 
and it is a justifiable assumption that the void s° 

created has accentuated the demand for other forms of 
currency. Another cause which has operated to en- |} 
hance the demand for currency is the large a 





| 
| 
} 
| 


ture incurred in India on behalf of the Home Govern 
ment for military purposes. 
Summing up the conclusions that emerge from this 

interesting report, they show that our great depend- 

ency, like other producers of necessary stuff, 1s reap 
ing a good deal of prosperity from the war, getting 
high prices for an increased output of its products and 

reducing its external indebtedness by buying an) 
a 
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securities from its On the other hand, its! fitable return. The Sou Pacit XK L, S¢ 
juipment for produc tion is be ing temporarily checked ip ns have hgure ’ ‘ < ts, $ 
- the impossibilitv of getting, during the war, rail-| closed on Dx ibe 21st las ( fit { 
av and other mate! ‘ial required for the distribution | Sr G,190 being transterred t a SS 
nd expal sion of industry. : sunt ° i 
—_ . — [he appropriation for additions and betterments was | 
increased by $2,441,000, but sinking fund requirements 
THE UNION PACIFIC REPORT. were slightly lower at $11,600. After payment of 
¥ ‘ _ | 8 per cent. dividend on the common stock the surplus | 
lye war has brought prosperity to all the great Ameri- | amounts to $1 3,487,900, as against $5,544,000 a year | 
an railroads alike, and the report of the Union Paciti ago, This, added to the accumulated s plus f | 
system for the year ended June goth last shows that | $06,962,200. brings the total up to $124,176,800. 1 
cords have been broken in all directions Freight | While ewaentions! circumatences her 7 eneliatead 1] 
enue increased by nearly 27 per cent., and total largely to the ereat success of the past ve < working, | 
nerating revenue rose by over 20 per cent., while net | jt is obvious that careful management has plaved 
ceipts were 35 per cent. higher. (hese increases are| small part, and the balance-sheet shows that. the || 
ascribed in the report to * the business revival affecting ympany is in a position to face the return of that com- 
ll lines of traflic, which set in in our territory about | petition whose temp rary absence is partiv responsible 


October 1, 1915, and the curtailment of 
through Pacific Coast ports to Europe and our Atlantic 
‘count of the withdra ships to 
yrofitable lines as a result of the European 
the closing of the Panama Canal.”’’ The 
past year are compared with those of 


shipping 


rts on a wal of more 


war and | 


- 


results for the 


previous vears 














in the following summary 
1911-12. | 1912-13. 1913.14 14-1 N1E-16. | 
aoe = :  - = : 2 . 
Revenuc wisn cdael 85,977,609, 93,638,459 92,115,332, 86,958,295.104,7:7,005 | 
spenses and taxes ...... 54,758,196, 58,696,493 60,499,118 56,778,185 63,893,469 | 
Operating income 31,219,413, 34,941,965 31,626,214) 30,130,106 40,823.56 | 
Fixed charges .......-.... 16,075,924) 17,372,832 16,327,770 15,078,908 15338246 | 
Surpl he 15,143,489, 17,569,134 15,298,444) 15,101,198! 25,485,290 | 
Preferred dividend........ 3,981,744) 3,981,740 5,981,740 $,981,740 3,981,740 | 
SIE on bic naga 12,161,745) 13,587,394 11,316,704. 11,119,45* 21,503.5F0 | 
Net from int. and divs... 18,896,504; 19,207,971 17,795,502) 13,505,161) 13,303,843 | 
Available for common div. | 30,058,249| 3?,795,3€5 29,112,204! 24,422,61°| 34,807,393 | 
Common div. .......... 21,663,73s| 21,663,370 19,780,778, 17.783,32+| 17,783,328 | 
(10 %) | (0%) 9%) (8 % 8° 
Retterments and sinking 
WEED ccetiducckeeeds 1,095,255 3,536,116 
Year's surplus .,...... 8,395,510 10,131,995 9,331,426} 5,544,032) 13,487,950 
Total surplins 191,545 769115 1,153, 387 90,585 424 95 962. 20 124.176.87C 0 








[he total operating revenue is easily the highest in the 
company, the 
vears being reached i 
reneral 


lowest 


ing expenses 


history of the highest total in recent 
19i2-13. In 
business depression 
IQI 1-12. a he 
amounts only to 124 per 
income, after the 
35-3 per cent. higher. As operating exp 
duced in 1914-15 by over 3 million dollars, this year's 
figures are and reduction in the ratio of ex- 
penses to receipts from 60 to 56 per cent. 
factory in view of the in the « 
‘or example, the cost of rails was more 
though only 8} per cent. 
ol $6,4 16,1 
ince Was 


1914-15, Owing to 
prevailing, the total 
was the since increase in opera 
cent., so that ne 
payment wy 


taxes. is $10,643 100, OI 


pre , 


enses were re- 


good, 
is quite satts- 
‘ost of materials. 
than double, 
more track was relaid. Of the 
00 in operating expenses, mainten- 
and rail trans- 


latter increase 


great rise 


increase 
responsible for $3,283,500, 
tation expenses for 
due to the much 
handled. The tonnage 
per cent., but there was also an incr¢ 
in the average haul, so that the 
0.083 
Passengers declined by 0.4 per cent., 
verage distance rose by 10.4 per 


$2,743,700, the 
larger volume of 
of freight carried rose by 18.2 


heing business 


-ase of 16 per cent. 
average 

The 
but here again the 
cent., the average 


revenue per 


on mile declined by cents. number of 


revenue per passenger mile being 0.072 ’ cents lower. 
lhe changes in other income were not of great 
moment. Hire of equipment and rents brought in 


| $258,700 and so on 


| were § S2 
paving the dividend on the preferred stock 
15.65 per cent. on the an 
tock, as compared with 10.98 per cent. for the previous 
‘income from transportation operations 


‘Ss equivalent to a's per cent. upon the ‘‘ property in- 


while dividends, interest, 
Net income from all sources, after 
is equiva- 

common 


more, 
58,000 less. 


| | 
| ler it to 


| vestment,’”’ name ly, $<70 ,637,000. This compares with 
5-32, 5.63, 6.32, and 5-87 per cent. In the four previous 
| Years T hese iat s can hardly be described as ex- 


‘esSive, and the income from investments, which 


| | 
= 
| amounted to $11,751,7 


previous vear, and, in fact, t 

level of the vear 1913-14, both as regards hits and 
| dividends: for during the past 12 months productio 
has been on a much better scale, so that in most cases 


| livery, 


=o0, certainly shows a more pro- 


; . 
for the present prospe rit’ 





NITRATE SSvines D PROSPECTS. 


WITHIN the few wee the dire rs of those 


| 
} 
| 
next 


ol : \ i 
nitrate-producing companies whos ! ncia vears }f 
— > oan 
close at the end o! fur e will be issuing ther rep ts ti 
an 1 1 af 1 1 ' I ; i 

for 1915-16, while the board of the New Tamarugal 
. . 7 1 ' ; 
Nitrate Company, whose vear ends e luly, 


ees vo 
will also be announcing the 


Y . ' ' 
| ‘ “o> : . j r th t ‘ t ra ~T iKIT 
it iS a loregone conciusion that, general peaking 
. > yr} Ne ‘ ‘ ry ¢ crcort t< ‘ \ | 
these ergnt companies \ til show in the agyvrezgal GIVI- f} 
' ne ] } ac ' | 
dends and prohts distinctly ett than tnose tn 


the output has equalled the figures of 1913-14, 


nees exceeded them, while t 
] 


me insta 


has also been better, and profits per quintal ought to 


the figures of 1913-14. 


~ U 


companies found it 


be round about 


began most of the 


down, owing to the difficulties thev had to face. The 


selling price fell away sharply, and at o1 


Was practically no business to be done, 


the demand for nitrate for explosive purposes was such 


as to force up the selling price 


of the article, and many 
companies about a vear ago re-opened their oficinas, 
having first of all sold their output for many months 
It costs a fairly considerable sum of mone‘ 
| 
{ 


ahead. 
to keep the plant in good workin 


2 business 


is at a standstill, while re-opening involves an expendi- 
ture 
the 


to cover the cost of 


which the boards 


were not disposed to tace 
‘ ; 
saw the 


price of nitrate such as to enable them 
opening, i 
from the sales ahead, and this method most of 
the companies ad 
war there had 
prices owing to ove -p oduction, and fr: 
quintal, f.o.b. Chili, which ruled at 
1913, the price had fallen to 7s 11d at the beginning of 
and to 7s 6d at 
price for the quarter 
fallen to 6s 8d per 
quintal for the next 
ss 11d per quintal for the 
1915. There a jump during the nex mont 


t hs 
to 6s od per quintal, and to 8s for the September 
quarter, but 


again, 

; oe haa 
just belore the outbreak of 
been a declining tene 


om 8s 6d pe 


that vear. The 
ending at September, 191 


IQt4, lune of 


quintal, 


three months, and 


laclini: . - — 
ceciining to ss 10d pe 
about 


ruled at 
end of March, 


quarter to the 


three 


was 


quarter, with 8s 4d for the December 
owing to the re-opening of many oOficinas about 


in the monthly production, the 


that 


time, and a big increase 


price was no better than 7s per quintal for the first 
quarter of this year. Since then, however, the price 
has improved, and more recently it has been above 8s 


de- 


eneunt for 
iations, 


per quintal, but forward prices, near 
are uncertain, and subject 

implies that the nitrate trade does not see the 
with anv feelings of certainty way or the other. 


W hn h | 
During the vear 1913-14 the average selling price w: | 


future 


to negot 


one 
g 

about 7s od per but it 

6s ad per quintal during 1914-15, returning, however, 

to about 7s od per quintal during the year to June last 


quintal, only avera wal: eas 


rece 


—. 
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ae ae | 
The reports which the companies issued a year ago and it ought to average fully 20d for the past =, 
were all very unsatisfactory. Directors of nitrate com- which would mean a gross of £ 125,000, and | \ 
panies do not as a rule disclose the figures of produc- | 4,100,000 net. It requires only £56, 800 to mei : | 
tion, but there are sources from which this information | per cent., so that such a divide nd is f; uirly assured i i) 
can be obtained, and we know that the outputs of all} 1915-16, while the payment of even a little more would i 
the companies in the year 1914-15 were very much | not be surprising. The London Nitrat Company. ] 
lower than in the prev ious year, owing chiefly to the | which managed a payment of ro per cent. in the me | 1 
fact that the majority of the oficinas were closed for | vious year, has produced more than 830,000 quintals 
all except a few weeks or months of that period. This, | and ought to take profit on that amount. | 
coupled with the low selling price and other adverse | more than Is per quintal, as compared with 1s 3d per |t 
factors, made the net profits decline sharply, even for} quintal in 1913-14, has been realised, £41,500 should |} 
the better companies, while for the poorer ones, and | be the gross profit, and fully £35,000 net, which would |} 
even some that had previously been successful, there | allow of a 20 per cent. dividend with a few thousand 
were losses on working. As a matter of fact, only two} pounds over. As a matter of fact this company may 
of the eight companies showed net profits for the year | easily do better so far as gross and net profits are 
1914-15, ‘and these two—the Liverpool and the L ondon | conce rned, although it is hardly likely that the board 
—reduced dividends, the others being unable to make | will pay more than 20 per cent. for the year. Both 
any distribution at all, so that w hile for 1913-14 Six| the New Tamarugal and the Colorado should return 
out of the eight paid dividends to their shareholders, | to the dividends of 1913-14, and the Santa C andi 
for 1914-15 only two were able to do so, and these] should pay 15 per cent., against 10 per cent. in 1913. 
were for reduced amounts. In the following table we 14, and nila year ago. It is to be feared that both the 
give the production in quintals of the eight companies Santiago and the Lagunas Syndicate, both of which 
for each of the last three years, the figures for 1915-16] have been poor dividend-payers in recent years, and 

are financially in anything but strong positions, will 
be unable to distribute anything for the past year; in- 
deed, the latter may hardly earn debenture interest 
and will certainly not cover debenture redemption. 


being estimated, and those for the two previous years 
being also estimated, except in the case of the three 


companies whose directors announce officially the ex- 
tent of their output :— 


eame | The following table shows the dividends, and the 
j > : i an Estimated Profit ver - ¢ "PS oO ions or e: ch ( f > Vveare 
| Production in Quintals. Qalatal, Pence. highest and lowest quotat s f a f the year: 


1913-14 and 1914-15, without dividend estimates for 


| 1915-14. | 191-15. 1915-16. | 19]3-14.| 1914-15.) 1915-16. the past year, and present quotations ietats 





























* Estimated. 


V1 

Colorado ............ 000 | *98,000 | *640,000, 12 Oe 1 ¢ 
Lagunas Syndicate sTT000 | *123,000 | *360,000 21 14 12 | | i 

BROUEMOEE ccc cccvccesd |*1,320,000 | *373,000 /*1,500,000 22 -» | 2 | Dividend per Cent. ie Quotations. | t 

DEEN iiitnkipene some 790,000 | *253,000  *830,000 15 a 12 |——_—_____— i 
Pan de Azucar........ 343,221 | 43,500 | *300,000 15 — i | 1913-14. t y*1915- 1¢| 1914. [ 1915. Pr’snt i| 
Santa Catalina ...... 226,425 | 64,000 | *305,000| 17 15 | 16 ities — —— j—--- ——!— 

SM cic sbseecieons *347,000 | *63,000 | *295,000| 13 | 12 | H.| LL. | HY] L I 
New Pamarugal ...... | 991,610 | 176,000 |*1,060,000 | 21 28 20 Setiieilin . .c caceel 5 nil. 5 5a | 644} 4h) Sh) 4 
* Estimated. : ~ | Lagunas Syndicate . nil nil | nil | 4] 3] 5/9 i se 49 i] 

Liverpool. .......0.-. 100 80 100 | 44| 3% 3) 2) \| 

The above table shows the estimated profit per quintal | London..........++-. ig jo =o | 28 | -. 24 3 i 
> 7 EF cccces { . 2 i 

realised in each of the last two years, and our antici- eer en ne sais cua 10 nil ; 15 1} | la 1} a 4 | 
pations for the past year. The ‘fact that the average | Santiago ......-..... wil nil = | 38 | : 3 19/3 
New Tamarugal .... 73 nil : .) 3 

selling price in 1915-16 was identical with that of | ————— | 


1913-14 justifies us in, with one or two exceptions, 
anticipating a profit per quintal equal to that realised 
in 1913-14; for while on the one hand costs will have 
been somewhat greater, on the other hand the com- 
panies will have made more than usual from the sale 
of iodine, and as this is never disclosed separately, it 
will have the effect of making the profits better than 
would otherwise be the case. Only in one instance 
have we estimated for a materially smaller profit per 
quintal than for 1913-14, and that is the case of the 
Lagunas Syndicate. Production for 1915-16, while 
better than in 1914-15, has not got anywhere near the 
figures of 1913-14. In the following table we show 
the gross and net profit for each of the last two years, 
and our estimated figures for 1915-16, these latter 
being based upon the production, and our estimate of 
the selling price, the net being after making allowances 
for usual London charges, &c., and debenture 
where such is necessary :— 





RUBBER EXCESS PROFITS. 


Tue Rubber Growers’ Association and 1o rubber plan- 
tation companies applied for an increase in the statu- 
tory percentage as regards planting, growing, and or 
preparation of crude rubber for the market. — The 
Board of Referees has ordered that the statutory per- 
centage shall be increased to 10 per cent. in the case of 
a company and to 11 per cent. in the case of any other 
trade or business. The immediate effect upon the 
rubber share market was to bring about a sharp reduc- 
tion of values. The fall occurred indiscriminately. 
Some of the rubber companies, it is already manifest, 
will be comparatively slightly touched by the excess 
profits duty, while others—and not always those of the 
most junior growth—will feel it heavily. The same 
malaise, however, affected the whole of the market; 
and the reason for this lay in the fact that the new 


interest 


Gross Profits Net Profits. 








1913-14. | 1914-15. {° 1915-16. 1913-14. | 1914-15. |*1915- 16 











£ £ £ s | 8 £ 


S “red it so difficult to work out what divi- 
Colorado .............. 34,712 | 42.891 | 32,000) 23,039 | 413,252 | 22,000 order has rendered 1 om fter 
Lagunas Syndicate ....} 76.861 | 7,051) 18,00 10,222) }27,000| _. dends the companies are likely to be able to pay alte 
Liverpool.............. 103,704 | 42.682 | 125.000 87.615 | 22,605 | 100,000 . : » to buy for 
Se isiunsahiavecian 50,952 24,668 41,500 | 46,077 | 16,937 35,000| they have met the tax, that people refuse to 
Pan de Azuoar........ 21,217 | 45,383 15,000 10.167 | 415,420 8,000 a i o n 
Santa Catalina ....... 16,364 2,836 | 20,000 13,549) 42,515 17,0°0| the present. Others who are holders prefer to lig ~_ 
MME ck esncaiuauks 18,642 3,063 | 15,000| 14,000| +3.764 9,000 . . y 
New Tamarucal ...... 87,447 | 20,913 | 88,000 65,180| 42216 65000} their commitments, from the sense that they can harc 

* Estimated. + Loss. 


tell how their investments will be affected, and there- 
fore they prefer to curtail them, at any rate for the 
time being. The great body of buying which was 
coming from the provinces has been subst: antially 
checked; and business in the rubber share market, 


The most successful of all nitrate-producing com- 
panies is the Liverpool, which has paid its shareholders 
some huge dividends, often exceeding 100 per cent. 
per annum, and fer 1914-15 they received 80 per cent., 
against 100 per cent. for the previous year. This com-| . . ; Fs art of 
pany’s einehan in 1915- omnes to rather more instead of being ee active than ney ae om 

than 1,500,000 quintals, and after allowing a certain | the Stock Exchange, now loiters and drags. — 
amount for waste, profit should be taken on this round The market point of view, which is shared by 7 i 
figure. The profit per quintal in 1913-14 was 22d,! many of those who are closely associated with the 


i eal A ae 


2 








meant 
= 
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nubber industry, either as agents or in other connec- 


rons, is that the tax is inequitably adjusted, and that|Notes on Business and Finance. 


\ the main burden of it falls upon the shoulders of those 


| 
j 
| 
; 
; 


The Royal Commission and the Wheat Market. Jb 


etiect of the Gover 


whose cases merit special considera t 
| really profitable concerns, 
lof very high rates, escape from the incidence sia 
tax alm st entirely. The youngest companies _— 


those whic h are just entering upon the div 
_—are not the concerns which are especial: : 
sasmuch as they can take the 10 per cent. line alluded | Ses already made. Only 
I; to in our first paragraph; and as they ar | concerned is this 
learn much more than this for the time Government. 


|| may not press upon them with undu 


{ } il ° ‘ 
— rar ‘ » xt W r To ‘ ee? | r =e ra : : 
cept in regard to the next two o : —_— wing to the fear that the disinclination on the part of 


prospects. , ; 10se engaged in the trade arry any but small stocks |} 
Moreover, rubber companies are allowed to charge = a 7 
ty revenue any recurring items of expenditure (such, | attitude of the import 
for instance, as the weeding of immature estates) andes | sible release of larve 
igm btained by the Vallambrosa C I i 
ia juc oment OD ull e € allambros’1 ompany | td up in e xporting 
hele ting 
some vears ago. In their balance-sheets some mt ber | sencies of war 
ceiling are accustomed to show these charges as nodor 
_ . 1 - o . 1g 
against capital, although for the purposes of income-| fom ae 
tax they are returned to the Inland Revenue authorities | gyjy-anpo 
rs . - . . ‘ shy mah} i‘ 
as expe ie The concrete result of this is that, | , Meee wh 
though a company may be able to present its share- 


ith } . 1 -; Government price. 
h ler t aACCO . ) wir é ran na) » profit and " ‘ ‘ : 
holders with accounts showing a reasonable profit and} 4+ intended to intert 


1a dividend, the same company, in making ; turn], ; . ; Sealy 
with @ Cl = H —s “oh j 1 , nt | the trade, though some uneasiness has manifested itself 
ito Somerse ouse, is permitted to charge recurring 8 ; ms : 
= : I ° S this head. The millers and merchants, however, 


. 2 : 1 ar om at . t + - ; 
items—which in the shareholders’ baiance-sheets ar 

oo ' . a : -y | are a erees that some such step was inevitable und 
|debited to capital—as expend liture for me vear, with] |, ; ae i ; 

i t ¢ 
, : - he c imstances of the times, and traders are 
the result that a dividend-paying company may show], .". ; aad 
. peoiInning settie acown ft the new conditions. 


no pront at all in its return for int ome-tax ‘purpe ses. ei waka , . : 
It is around this item that the chief confusion gathers. 
yk up the profits of an individual rubber company | _¢ ,, : ep 4 " 
hrey ; i ThOSe Wi will be appointed Government 
r 


re 





*now nave 


» past three years and to attempt to estimate what | ; ; ; ; : 
i I ; fore Dusine under the scheme 
li the excess pi ‘ofits duty is like ‘ly to be on a basis of the . ee ‘ 2 ‘ 
he present English wheat remains 
cer’s estimate for the current vear may prove mis-| - . nshine 20 axill oad 
So a , . 1ot certain whether vill eventually 
i} leading and unreliable if no account is taken of such ex-] ,, cea ; 
7 he larger leme. Ss comm 
have been hithe ‘ 
mad 


penses in the development account as 
to capital in the balance-sheet, but to 
nt prepared for income-tax. Th 
if he can—and we use the last phra 
velopment expenses in this ¢ nnect 
. : e i . ‘ 
ed with his calculation on the basis « 
for two vex , 
loing this is manifest, 
+ 
Ls 


the last few year 
imme, and has 


within 


on development 
oncern ane f its class which 


++ 


acked by the excess profits duty. 
Of course, the giant companies which 
been paying from 150 to 300 per cent. 
li show much in the way of excess profits, 
mav have no extensive planting pro- 
in hand; and in connection with this plantin 
to be remembered that the expenditure is ; The Deficienc cy in Coal Production. 
;' conflict 


in the grea lajyOricty i instances. t war tnere Was a 


uld appear 
be made of the way in which 
rubber companies will be affected ; and som: 
sug eesti ng 
tors would issue a short statement 
particular undertakings stand to be 
new scheme. 
position is still further obscured by thi 


+ 


\ct entitling a company to re paymen 
duty where the profits have not reached tht 
involves liability in anv accounting period wl 
after August 4, 1914. This is the clause which 
nspires the expectation that the duty will be abandoned 
soon as possible after the war, in case large claims | splendid record. 
|| lor repayment shall be made. By degrees there will be | workers, the net dep! 
|}2> doubt more illumination afforded on some of the} amounts to 153,000, 
that are at present obscure ; but it is not surpris-| the Prime Minister s 
Hine that for the moment the rubber market should be | at the Westminster Centr: ll on Wednesda: 
| out va! favour, — that shareholders should ask, with | the root cause of the decline in production. The total 
output of our coal mines fell from 287,000,000 
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1913 to 253 ,000,000 tons in 1915, and coal exports from 
73,000,000 tons in 1913 tO 43,500,000 tons in ae, 
Both Mr ‘howd h and Mr Samuel were candid anc 


emphatic in declaring the situation to be dangerous, 

- _ 4° 4° - c ‘ : 
j and in calling for the application of all possible 
| remedies. The latter stated that national interests 


required an increase Of 15,000,000 tons on 


production, 


urgently 
last 
luc! id and 
portance of coal not only as the 
industries and navies of all the Allies, but as an article 
of export to Che deficiency in pro- 
duction, then, W hat are 
the possible re the Govern- 
| ment have recalled from the front as many as I1,000 
|| miners. whic] 


while the Prime Minister, in 
described the immense 1m- 


driving power of the 


year's 


. ‘ : 
concise p! rases, 


neutral countries 
mainly to enlistment. 


In the first place, 


is due 
‘medies ? 
That is a remedy 1 no one wishes to see 

than is absolutely necessary. The 
which the Prime laid 
which for all the mines in 
ba this 


e mplo ve d= more 


eee ee 
remedy upon Minister stress 1S 


; 

i 

i 

absenteeism, 
} 


| 

| 
Great Britain is computed to be 9.9 per cent. 
|| percentage as much as 5 per cent. is put dow 
' 


the reduction of 


avoidable and due to sickness and other urgent causes. 
the ren 
possibility for increasing 


cent. lies a 
Samuel went 


In the reduction of laining ) per 
output, : a Mr 


so far as to say that if this ecu lable absenteeism 
was eliminated the whole of the extra 15,000,000 tons 
would be made up. It is only fair to point out that 
the absentee percentage itself shows that the vast 
majority of miners work well and steadily, realising, 


as Mr Samuel said, that 


1 ; 
DIOW atl 


‘every stroke of the pick is a 
the enemy.’’ Nevertheless, 
South Wales and 
records of absenteeism which are 
be. Mr Smillie, 
said that one 


«< 


one or two dis- 
Staffordshire, show 

worse than they should 
in endorsing the Government appeal, 
cause of part of what was put down as 
unavoidable absenteeism ’’ was the failure of some 
| colliery owners to clear coal away as fast as they might. 
Owing to this, in nines, 


tricts, notably 


some it was a physical im- 


poss ibili ity for miners to work six days in the week. 
If that is so, the interest of the whole Allied cause de- 
mands that the deficit should be made good, and if the 


sadbiaineee of 
the dk 


Wednesday’s Conference is diffused by 


‘legates among the districts thev represent, ie 


force of public opinion and moral persuasion should 
lone be sufficient to produce the desired result. 





A New Department of the Board of Trade. 
}amalgamation of the Commercial Intelligence 
i} and the Exhibitions Branch the 
of Trade 


By the 


vy 
Branch 
President of the Board 
new Department, which 


proposes to form a 





warded by the 
Committees. Any pensioner whose 


(including the 


Old-A mS 


12g 


Pension 


total means 


nsion) do not exceed 


intain him, may 


L “ 
CUA, a 


ji 


} mae n¢ 4 
12s6daw nd are inadequate to ma 


ph 


«< 


ij will be known as the Department of Commercial 
1] Intelligence. Mr Runciman ae appointed Sir William 
|| Clark to be Comptroller-General of the new Depart- 
| ment, and he will have the assistance of Mr Thomas 
|| Worthington, who only recently retired from the post 
l}of Director of the Commercial Intelligence Branch. 
|} This new departure is a welcome sign that the Board 
of Trade is awake to the necessity of providing our 
|} me ants and manufacturers with a better supply of 
ij informat and advice respecting requirements and 
| openings in foreign countries than was available before. 
Ref , like charity, does well to begin home, but 
li should not end there We hope this domestic reform 
will be followed by a revision of our consular service. 
|} with an eve to the interests of our foreign trade Such 
|} a revision would be a much-needed complement to the 
il} salutary change now announced by Mr Runciman. 
‘ 
Old-Age Tersicas — 11 to 1 ve cases of 
| distress among old-age pensioners, the Government 
jj have decided to pay an additional allowance up to 
2s Od a we maximum to pensioners who have suffered 
ii from the hi rices of food and other economic con- 
| ditions Addition il allowances are to be restricted 
|} cases of special hardship, and are to be 
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as Uun- | 


good, 


mandeering of pig-iron by the Government. 
woollen and worste d trades were very active, the cotton ! 
trade 
linen trade improved both in Ireland and Scotland | 
the plain net 
Govern 
leather tenies were very busy, and there was an 
prune men 
made “soiblan trades. 
emplovment 
agricultural 
most 
end of the 
by bad weather. 
fair, 


Coast ports 


in carrying out 
ex-sailors on the land. 
the provisions of the Small Holding 
an ae of 2,362 


which is to be de voted to this 
State Mi 


+ 


about 35 acres in extent 


5 he 


director, 





>) 
(October 38, 1916. 
have his means raised by an additional ; allowan ~ 
lowance i, 
sum not exceeding 13s a week. Where th e - 


tue PENsior er 


is one of a married couple, the means of 
be raised to a sum not exc eeding 20s 
2s 6d increased allowance is in 
as a maximum allowance. 


1 
the ake 
Lne co inle m- 


a wee lk The 
ail canes te be re rarde 
~ AT Oe, 


In awarding allowa, 








‘ . . 5 Ces, the || 
Committees are instructed to take |; ( =. “ 
prevailing local economic conditions, such a< she 1. 
of food prices, rents, standard of living, ate ala as 
&c., and the difference between the cost of | a 
large towns and rural districts. 
a j 

Employment in September.—The percenta rate | 
unemployment during September as viven in the 
Board of Trade Labour Gazette is again very }; WY The 
figure, based on the 2 ne returns o trade | 
unions which pay unemployed benefit, is 0.4. 4] ai i} 
as for August. Out of a net me mbership « fo 4 “7 


357 36 were out of work at the 
the beginning of 1914 the 


end of the mont}! 


unemployment 





moved as follows :— " 
1914 1915. 1916. 
End of— % % of 
SOBER oc cccccccccccccese BO op 29 .. OF 
PUGET seccsnicisecescss BS a BM. OF \| 
BNO “shabvetsicckindias- Te? 4c BR ce Oe | 
April .ccsccccccosccscccce BL oo IDB i. OF 
ME ois nexebebondeeebes a an. ao i} 
Me asccenewnacsuees a . Gore 0-5 
POE Saivitdcndevescisnesye ae at OS 0-4 
BER iitiidcctacisiicnss Fe ao 2 «co 
September .............. 59 .. 09 0-4 
SN cs cccateedesesaes, 2 vi Se x : | 
ME oo Silas. pea ewesins 29 es 0-6 es 
ee ee Ce ee 2°5 oo OS ee ee } 


The percentage rate for insured trades at the end o§ 


c iil 
September was 0.49, as compared with 0.51 at the end| 
August, 1916, and 0.88 at the end of Septembe: 


1915. During the 
were well employed, 


month all the principal industries 
while those engaged on Govern- 

ment contracts continued to work at high pressure; a 
few minor trades showed slackness, but in no ca 

the rumber of 

in the 


3e was |} 
Employment | 
and lead mines continue 
were affected by 

In the pig-iron industry, 
employment 
trade fell off 
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iron, 
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d very} 
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the shortage of | 
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good, Dut the tin- 
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was again hindered by shortage of labour. The|| 


branch of the lace trade 
ment orders. 


Was very 


The boot and shoe 
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and other |} 
in the tailoring and millinery, and ready- 
In the building and brick tr: 
good. 
operations in 
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land and Wales 
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Scotland the harvest was dela‘ 
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Land Settlement for Ex-Service Men.—J he Loard ol 
Agriculture and Fisheries announces the first step taken 


the scheme for settling ex-soldiers and| 
The Board has acquired 
Colonies Act, 1919, 

Patrington in the East} 
about 15 miles distant from Hull, | 
The soil, it 1s}} 


under | 
| 


363 acres 
yr Ol Yorkshire. 


near 


purpose. 
pable of producing very 


will | 


ted rich alluvium c: 


» I a 


eavy crops Thi <olon a r ll lavelaned 

avy crops. his colony, when fully developed, 
consist of a central farm of about 200 acres and 60} 
small holdings of ‘‘ mixed farming’’ type averaging 


Each of the latter will include 
‘and necessary farm buildings 
will be under the management Oo! a 
and will be equipped with machinery, imple- 


1 comfortable cottage 
central farm 
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pot |] me its, horses, etc., which will be let out on hire to] cattle seemed likely to be curtailed if it continued. T! 
ma; }j settlers ~— them. it will in the first instance | Presidential progr mme of measures elimi 
r |}embrace the greater part, lf not the whole, of the estate, | the deficit from the Government estimates has be 
rde |, portions ol which will be taken away from time to tims nced as tollows 1) Increased taxes on bes 
» th || for the f nate or extension of the settlers’ h Idings nd othe ilcoho d Ss, tobacco, hats, shoes, an 
the Selected applicants will receive pri liminary training « tinned stuffs; (2) taxes sed on coffee ste 
le ithe central farm under the supervision of the director, | for cal consam ed beter: (- dition: 
ge lreceiving wages until they are considered capable of | sanitary tax; (4) proportion of Customs duties payabk 
; working a holding independently. Fin. Will Give: ie | it eed to be calaed onan oes ’ Pam 0 
allotted at a reasonable rental land near their cottages. | j posed on money lent on morte 6) reduction 
\pplicants who are able to satisfy the Board that thev | sundry expenses ffir os | oh ceinni 
ave the necessary capital and experience may be | of duties on jerked veef, dried codfish, lard, and rice 
= allowed to take up holdings without preliminary train-| the idea be er, of course, that lower duties on the 
on ing’. Settlers, even when f: rming on their own account, ticles will facilitate no tion an ) increase gros 
“a will still have the benefit of the assistance and advice | revenue. As rumours have ve ‘ ; 
of the director of the colony. Cox perative methods will to tl effect 1 t B li uld pr« tb] be un le to 
_ ye a pted for the purchase ol quirements and the ee its engagen ts : \ucus rar? when the 
'y signment and disposal of produce The Board esent fundine s 1e comes to ent 5 e fe 
: lwishes it to be clearly understood that the! semi-official statemen is been pi shed 
||Government do not propose to make direct advances of | Governm: never thought, doe rt tl ; ot 
| capital to ex-service men desirous of taking up holdings, | think of rene 1g the ding schem B should, 
but it iS hoped that industrious men, even if possessed lean, and will re ntinue le Sé¢ E 1 i 
lof but little capital of their own, by starting as workers | Tor on debt.”’ | oO! I jt n ed t 
lon the central farm, and at the same time culti iting: | 4,161,000, as compare ith > 182 00 : July. 
la small plot on their own account, may gradually be | tor. Imports we £2 608,000 ag st £2,718,000 
lable to increase the area under their own control until he following table gives a c arison of trad 
| t! ey are able to support themselves entirely from this | the fi even months of each of the past five years 
i source Intending applicants for holdings on_ this oe . 
col mn should write without delay to the Secretary, | a —— g 
| Board of Agriculture and Fisheries, 4 Whitehall place, | 1912 exports exceeded imports by....... ‘ 940,000 
IS. 1913 imports exceeded exports by ....... . 10,016,000 
i sntiiitesetiai 1914 exports exceeded imports by........ 3,995,000 
| 1915 exports exceeded imports by........ 10.651,000 
t | Russia’s Budget.—The few figures from the Russian | 1916 exports exceeded imports by..... .»- 7,513,000 
d | Budget estimates which were published last week | — 
; Surmash striking evidence of the aprowenen he te d 1912 imports exceeded exports by........ 158,000 
7° jj by the Isat S courageous prohibition of the sale olf | 1913 exports exceeded imports by..... ++ 3,381,000 | 
}| Spirits, which is one of the direct results of the war. 1914 exports exceeded imports by....... ‘ 6,468,000 
The ordinary revenue is estimated at 3,999 e war. | 1915 exports ex seeded imports by ...... . 4,460,000 
“4 oie ot « OF ; | 1916 exports e ded imports by....... ‘ 77,000 
5 roubles, the extraordinary at 79 millions; the ordinary | ' ; 
t expenditure at 3,734 millions, the extraordinary at 343| Rubber exports from January to July amounted to 
\ 1} millions. Thus the total revenue is },< -8 millions IQ,112 tons, valued at £-4.c84 Ooo, as against 21,00 
| against an expenditure of 4,077 millions, | ing al tons, corresponding to £.4,074,000, exported during the 
l | modest balance of a million roubles, or about 4,100,000. | same period of 1915. Not the least remarkable state- 
. The increase of revenue as compared with 1916 is} ment in the « ular relates to shipping. Hitherto the 
. stated to be 967 million roubles. It is ascribed to th | carci of vessels has been a st 1¢ handicap. but it 
eld of the taxes imposed last year, an increased re-| js now stated that ‘‘t gee appears to be sufficient 
turn from those existing previously, and larger railway | jn all dir ’ 
|receipts. The war expenditure, however, is outsid 
e Budget, and had reached a total of 11,640 million | ee re ne ae 
|roubles by August rst last. But the revenue in the Insurance Amalgamations.— I wo in int a cama 
}second year of the war was 15 per cent. above that of |,- of insurance } p s were a inced k 
lits predecessor, and the loans raised at home in the|,,_ , re cits — — 
I r five milliards. A further internal loan of three Guard , , ; - a 
It | ds of roubles is now pending, and tl new | Lhe first malgamation | 1uces ; - t i 
| Minister of the Interior has sent out a circular urging | dwindling comp re les Bi oe 
|the formation of War Savings Associations with the | offices, and adds r to the alt i wee | 
| special aim of inducing the peasants to invest. They | tariff fire offices with a marine connection, Ihe Keit- 
| e money to spare, for the savings bank deposits | ance, judged by its nium income, was not an t 
lincreased immensely after the prohibition of the | largest marine ofc et —— = 'S 
ile of alcohol, and have risen steadilv ever since. The | normally less ‘than £ 15! ) : t it nas _ = a } 
i} I nue sacrificed bv the prohibition—some 90 millions powerful company, and its , SU ' 1 the balance- 
terling—has now been ‘made good, and the extra- sheet represent from two to three times ts _ 
|| ordinary expenditure of the coming year is on railwa | premiums. Its head ce | e , and tho x 
|development. Two circumstances, moreover, give |it is represent din Le don, wh it does a q 
| further reason for confidence. The war has immensely | ‘‘ time ’’ business, tl bulk of its premiums come from 
roved Russian railway communication, and Russia | the North. It has not made a policy of writ! war risk 
recover, at its close, her command of the revenue | in the past two ye ind its income in consequent ha 
of more than a dozen provinces now in her enemies’ | not increased in the same way / th t of n asi marine 
hands. companies and unde ite In the last three com- 
ple ted vears the underwriting r sults have been as 
| pe 
|| Conditions in Brazil.—According to the fortnightly | follows ie iia th aiatle 
|| circular issued bv the British Bank of South America | > _ : Claims rvense Ye 
line with busine conditions in South America in| Premiums. Slaims. xpens rofit 
g with ess conditions in South America u £ £ £ £ 
| t middle of September, business in Brazil at that| 1912... 135,763 .... 109,435 osc ee a cin 12,586 
|| time was somewhat slow, the high prices of imported | 1913 .. 138,229 .... — — on ye 
| goods havine checked consumption. The continued 1914 .. 137,479 .... 108,1 eer an. 15,105 
‘ NeCRCET | 
lrought in the interior of Sao Paulo had already | Its investments, interest, and dividends paid are as 
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The dividend is almost covered by interest received, and 
so the company is happily not dependent on its under- 
writing profit for its distribution to shareholders. The 
£10 shares (£2 paid), which stood at about 7% on the 
outbreak of war, have been quoted this month at 10$, a 
price that could only be justified by the amalgamation. 
The tariff offices with marine connections now include 






North British, the London, the Royal, the Norwich 
Union, the Phoenix, and the State, and if we are in- 
clined to a sentimental regret at the disappearance of 
independent British marine companies, we can take 
comfort at the growing enterprise of Scandinavia and 
France, which provide us with a new marine company 
weekly, and oblige the commercial community by the 
extreme reasonableness of their quotations. The 
amalgamation of the Legal has long been expected, and 
the shareholders who are getting 22s 6d for their £1 
shares have no reason to be displeased at their bargain. 
The company was founded some eight years ago to take 
advantage of the alleged opening for a non-tariff office. 
It brought up the fire profits business of the profits 
and income, and at one time made a speciality of insur- 
ing profits in the event of fire. But the business was not 
successful, and the profits connection had to be cut at 
a loss. The directorate brought the office a good 
nucleus of business, but the ways of non-tariff fire 
offices is notoriously hard, and the company can never 
be said to have flourished. Its net premium income is 
about £200,000, and the last accounts show little 
margin of profit. At £1 2s 6d per share the Legal will 
cost the Royal about £112,000 to acquire. The direc- 
tors state that they have been forced to amalgamate 
through want of capital. The price of the Legal shares 
at the end of last month was only 44. 






































Insurance and Fraud.—<An interesting insurance case 
was decided at the Guildhall Court this week, when the 
British Fire Insurance Company recovered from one 
of its policyholders sums paid in claims under a 
directors’ liability policy. The insured—a limited com- 
pany—filled up a proposal form, and answered one of 
the questions in it as follows :—‘‘ Have you ever been 
insured against these risks before?’’ ‘* No.’’ After the 
insurance company had paid the claims it discovered 
that the managing director of the insured company had 
before turning his business into a limited company twice 
made proposals to insurance companies, and received 
from them temporary cover under a ‘‘cover note,’’ 
which was cancelled before the policy was executed. 
In view of this fact, it was maintained that the answer 
given above was a mis-statement amounting to fraud, 
and consequently the policy was void. The defence 
was: (1) That a cover note is not an insurance, and 
(2) that a proposal made by the managing director 
before the business was turned into a limited liability 
company was not a proposal made by the company. 
The judge found against the defendants on both points, 
deciding that a cover note is an insurance, and that 
you could not distinguish between the business before 
and after being turned into a limited liability company. 
A contract of insurance being a contract uberrime 
fidei, the non-disclosure amounted to fraud, and the 
policy was void. Business men and insurance agents 
cannot too often remind themselves that unless the 
utmost good faith is shown, and all material facts dis- 
closed when the proposal is made, a policy of insurance 
is worth no more than the price of waste paper. 
Nothing is so dangerous as to keep back facts from 


your insurers, even though the facts do not seem to you 
material. 










































Cotton Weavers’ Wages.—Our Manchester corre- 
spondent writes :—A further joint conference was held 
in Manchester last Tuesday between representatives of 





the Guardian, the Commercial Union, the Alliance, the | 
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cotton manufacturers and trade union officials for 
purpose of considering the application of the operatiy 
‘ tdlives 
for an advance in wages of Io per cent. 


It Was Stated | 


| 
hel 
| 
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i 
at the close that the masters had agreed to ive a rise | 
of 5 per cent. on the various lists which are in force || \ 
in the different sections, the higher wages to « | 
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‘ ' 

IME Into 
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force at the beginning of next year. It was also ao 
that the war bonus of 5 per cent. which was paid “ke 
first time in January last should be regarded 

ordinary advance on wages without a stated termina! 
period. ke. 
people will receive altogether a rise of 10 per cent. | 
compared with pre-war times. 
operatives engaged in the weaving branch of 
Lancashire cotton industry, and about 200,000 pet 
will be affected by the concession granted. 
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or the 


Beginning with 1917, therefore, the y 
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Frederick Hotels.—H otel businesses everywhere haye| 
been very adversely affected by war conditions, and|} 
are not likely to make a serious recovery while the | 
cost of food and materials remains abnormally high, 
Nevertheless, the directors of the Frederick Hotels, 
Limited, in their report for the year ended June 3oth|| 
last, state that the result of the year’s trading was| 
‘* satisfactory,’’ and that total business done exceeded 
that of last year by £6,000. In his speech at the 
annual meeting held on October 24th the chairman 
stated that the Hotel Majestic, at Harrogate, had again 
had a record year, and business had been good at 
Folkestone, Dover, and Bexhill; but that all the East 
Coast resorts had suffered severely. Since March, 
1916, the London hotels have shown an improvement, 
which is partly due to the feeling that the anti-aircraft 
defences of London are now able to cope with Zeppelin 
raiders and to the general optimism of the country on 
the course of the war. A comparison of the last five 
years’ results, however, shows a steady decline in 
profits, due to increased expenses, but beginning even 
before the war period :— 
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A 
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| 1911-12.) 1912-13. 1913-14. 1914-15.) 1915-16 











e i_# £ £ £ 
Gross profit ........ 64,934 | 77,614 | 69,505 53,924 | 38,265 
Deb. interest, &c. 36,000 | 36,257 | 37,599 | 37,155 | 37,088 
Net profit........ ..| 28,934 | 41,357 | 31,906 16,769) 1,177 
Brought forward ..| 6,494 | 7,928 | 15,123 19,529 22549 
Amount available ..| 35,428 | 49,285 | 47,029 | 36,299 | 23,726 
Reserve, &......00. aa ae? 24. 2 ox. 2 ae 
Pref. dividend......| 27,500 | 27,500 | 27,500 | 13,750 | 
Ord, dividend ......} .. Set es &| wet ws 
Rate ..cccccccseces 23% | oe a 


Carried forward ....| 7,928 | 15,123| 19,529 | 22,549 | 23,726 


Last year net profits declined by £15,137, and this year 
they are lower still by £15,592. The 54 per cent. pre- 
ference dividend, which is cumulative, is passed alto- 
gether, so that nothing has been paid on these shares 
since December 31, 1914. The ordinary shares have 
only once received a distribution during the last five 
years, in 1912-13, when the company’s prosperity was 
at its highest since 1909. The amount carried forward, 
after paying the debenture interest, is, however, 
£:23,726, which is larger than a year ago. The balance- 
sheet shows scarcely any change at all. The bulk 
of the company’s assets, namely, properties, furniture, 
plant, machinery, and utensils, together with goodwill, 
which the directors state has been ‘‘ well main- 
tained,’’ are combined in one item, amounting to 
£:1,643,342, out of total assets of £1,723,000, and 
shareholders might reasonably expect to be given 
further details. During the year the French Govern- 
ment has discontinued the use of the Hotel Bristol, 
Beaulieu, as a military hospital, and negotiations are 


proceeding with a view to settling the company’s 
claim. 
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Pears’ Soap Results.—Although, as the chairman 
pointed out at the annual meeting of Messrs A. and F. 
Pears, Limited, on Tuesday, the cost of raw materials 
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ae 
hts have increased, the company has had 


| and freig 
year. The 


|| most satisfactory development of our 
| busi ness is quite phe nomenal,’’ he said. ‘* The number 
| of our new trade accounts and the increase in our turn- 
'| over during the last 12 months in this country alone are 
| consider: ably more than the progress made since the in- 
tion of the company during its 4 years’ existence. 


| cep 
| This is doubtless partly due to the capture of no small 


| amount of enemy trade, but the arrangement with 
| Lever Brothers, which, we are told, ‘‘ has proved from 
| practic ‘al results an enormous success,’’ must also be 


I largely responsible. In the following table the results 


ticclosed in the report for the year ended on —s 3ot h 





1} Gl 
last are compared with those of the previous nine 

}vcars on 

|— ia cnaneniaan 
| Pref. Reserve, — 

| Year Ended; Gross Net Div. and; Ord. Depre- wen. 

| June 30. Profit. | Profit. Deb. | Div. ciation, ; oo 

Int. &ce. ware. 

£ £ £ £ g £ 
|| 1907 ..| 174,668} 67,325 | 22,000 | 41,000 4,703 6,415 
163,221; 57,421 | 22,000 | 32,000 | 3,642 9,836 
Me ewaeee 166,138) 57,576 | 22,000 | 32,000 1,888 13,412 
111910 ......| 172,650} 65,472 | 22,000 | 32,000 | 953 24,884 
Me cecucal 173,027, 62,115 | 22,000 | 32,000 4,365 32,999 
111912 ......| 178,664) 63,626 22,000 | 32,000 | 12,326 31,125 
1913 ......| 189,513) 69,513 | 22,000 | 32,000 | 10,849 36,608 
| eee aa 61,640 | 22,000 | 32,000 | 10,000 34,249 
| nn: ceaews Pee 78,812 | 22000 | 51,058 | 10,000 30,003 


90,427 22,000 | 68,400 5,000 | 25,039 


able, but as no profit and loss account has been pub- 
lished during the last three years, gross profits cannot 
be given, and it is impossible to say how much of the 
increase is due to the return from investments in 
Lever Brothers. With the exception of the last two 
years in the table, the dividend on the crdinary was 10 
per cent. throughout. In the latter part of 1914, in con- 
sequence of the arrangements made with Lever 
Brothers, the existing ordinary shares were converted 
into 12 per cent. cumulative preferred ordinary shares, 
and a new issue of 4,150,000 ordinary shares was made 
to Lever Brothers, on which a dividend of 20 per cent. 
has been paid both in 1915 and 1916. The balance- 
sheet shows no important changes. Creditors are 
£18,800 higher, and debtors £11,400 higher. Invest- 
ments have increased by £21,100 to £392,000, but it 
is stated that on September 30th last their market 
value exceeded this amount ‘‘ by a very considerable 
sum.’’ The property account, which includes good- 
will, stands at £520,600, or £10,700 more than a year 
ago. The Isleworth factory has recently been ex- 
tended, and works are being built at Boston, U.S.A., 
and at Sydney. 


| 
| 
| 
| 
| 
i 
| 
\ 
| 
[he progress in the two years of war has been remark- 





The Royal Mail Dividend.—Some disappointment was 
felt in the market, and the price of the ordinary stock 
lost over a point when the Royal Mail interim dividend 
Was announced. The distribution is at the same rate as 
last year—namely, 4 per cent. per annum, or 2 per cent. 
actual, less income-tax. In 1914, it may be remem- 
bered, the company had a very poor year, but the profits 
lor 1915 showed a huge increase, and all records were 
easily broken. A dividend of 6 per cent. was paid on 
the ordinary stock for the year 1915, as against nothing 
for 1914. The directors are well justified in their pre- 
sent cautious policy, for poor earnings two years ago 
had a marked effect on the position, no less than 
£200,000 having to be withdrawn for the reserve fund 
to meet interest and other charges. Moreover, as we 
pointed out last week, the distribution of large dividends 
by shipping companies in these days of exceptional but 
temporary prosperity is not only impolitic, but unsound. 





Cordoba Central Railway.—In August last, when an 
arrangement was made with the holders of second de- 
benture stock and three-year notes of the Cordoba 
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year ended June 3oth last fell short by £120,000 of the 
interest payable on the debenture 


notes, 


e 


stocks and three-ye ar 
[his prepared the way for 
port which has appeared this week. A year ago, aft 
paying all charges, there was a defi it of £,60,700. 
receipts for the past year fell by £147,200, or 8.7 per | 
cent., to 4,1,544,538, working expenses being just over 
5 per cent. lower, with the result that the net profit 
of £,438,800 is £50,442, or 10.31 per cent. than it 
was this time last year. The ratio of expenses to re- 
ceipts has risen from the high figure of 71.08 to 71.59 
per cent. The chief « relapse, 


over and 

¢ ; } F | 
above the depression caused by the European war, eel 
| 
| 
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the disappointing re- 


Gross | 


lower 


I 
ause of this 
the destruction by frosts of the greater part of 
the Tucuman sugar-cane crop of 1915, which meant a 
direct loss to the company of £203; 100, as compared | 


severe 


with the receipts of the previous year. As a compe nsa- 
tion for the heavy loss in sugar traffic, there was a 
heavy demand for firewood, owing to the scarcity 


half 
alone | 


secs mynd 


traf 


Buenos 
financial 


of coal in 
of the 


Ayres in the | 
year, and firewood 
accounted for an increase of £50,500 in re: | 
ceipts. As regards general merchandise, 34,244 
tons more were Carried, with a corresponding increase 
of £32,146 in receipts. Passenger receipts were better 
in most districts, but the lower spending power of the 
community in the Province of Tucuman, owing to the 
failure of the sugar crop, resulted in a total decline of 
0.47 per cent. in passenger revenue. The cost of coal 
rose from Ll 16s 1od to £,2 1s 4d in 1915-16, represent- | 
ing an increase of £10,700 on the cost of coal for the | 
year, but by the substitution to a great extent of wood for | 
coal, the total fuel bill for the year was £18,800 lower. 
The net revenue available works out at £439,100 as 
compared with £490,500, while the total charges amount 
to £579,100, of which £133,100 is to be satisfied by the 
ferred warrants, so that the net result of the | 








issue of def 
year’s operations is a defic it of £140,000. To this has 
to be added last year’s debit of £60,700, making a total 
debit balance of £200,700. The re port speaks hope- | 
fully with regard to the future: ‘Our railway is now 
equipped for dealing successfully with a much heavier 
traffic ; our locomotive, coaching, and wagon stock is in 
good order; our working expenses have been brought 
down to a satisfactory level, and we only await the || 
return of normal conditions, or even good sugar and 
grain crops in addition to our present business, to en- 
sure our Obtaining greatly increased net results.”’ 





Cuba Railroad’s Prosperity.—Circumstances connected 
with the war have brought to Cuba an era of prosperity 
which is very strongly reflected in the accounts of the 
Cuba Railway Company for the year ending June 30, 
1916. The chief factor in the prosperity has been the 
great demand and high prices obtainable for the sugar 
crop. Gross earnings for the financial were 
$6,815,697, against $5,206,714 in the previous twelve 
months. Expenses, however, rose by $819,496 to 
$3,298,670, leaving net $789,486 higher 
at $3,517,026. The increase in earnings was 
fairly evenly spread the whole year. The 
favourable nature of the period in Cuba is reflected not 
only in freight earnings, where the gross figures were 
$859,169 higher, but in a rise of $458,324 in gross pas- 
senger receipts. The ratio of operating expenses to 
gross earnings was only fractionally higher. Apart 
from the 6 per cent. dividend (the same rate as last 
year) holders of common stock received a bonus out 
of accrued profits in the form of common stock amount- 
ing to 50 per cent. of their holdings. That the direc- 
tors expect a continuance of prosperity in the current 
year is shown by the following passage in the report :— 
‘*The number of sugar mills on your lines is con- 
stantly increasing, there being six under construction 
for the coming crop, while the capacity of many of the 


year 


earnings 


over 


— lll“ 


r 


m a | n o y 
Rana Te SON Se 


rd 


SN Ae teen ae 


m 


rem ra 


we 


yom = oe a 
aerate rare na eg 
EP hr ont ete 


THE ECONOM! OMIST. 


This will 
stock and 


\| existing mills is being largely increased. 
'| necessitate large additions to your rolling 
| general facilities, for which provision has been made. 

During the past year the company has suffered the loss 
| through death of its president, Sir W. Van Horne, to 
| whose unflagging zeal and energy his colleagues pay a 
|| glowing tribute. 


| Broomhill Collieries.— The industrial activity through- 
i;}out the country and the great demand for coal has 
|;}enabled Broomhill Collieries to make a good recovery 
land not only are all arrears of 
| wiped out, but a 10 per cent. dividend is paid on the 
|ordinary shares, the first distribution since the payment 
|| of 5 per cent. in 1909. The net profit for the year ended 
i June 30th last, after providing £50,000 for income-tax 
‘and excess profits duty, was £89,764, 
}] with £52,746 for the previous year. profits 
amounted to £.387,402, against £263,942 , while profits 
on ships, interest, and sundry income come to £.20, 180, 
is compared with £11,592. The amount available 
| including the balance of £1 4,942 brought forward from 
last year, is £104,706. Debenture interest takes 
£4,405; sinking fund instalment £13,822, and three 
vears’ preference dividend £ 25,088. The 
| credited with Satan: while the 
i; cent. 


preference dividend 


which compares 


Gross 


reserve is 
dividend of 10 per 
on ordinary shares absorbs 4 14,437, leaving 

2, or £20,330 more than was “brought in, 
carried forward. The balance-sheet shows little 
|; ton. The sinking fund instalment has been applied 
ireduction of the property which 
\} £ on Creditors are 
|| debtors 


| £35.27 
i 


account, stands 
lower at £,194,065. 


#,4,000 and 
£.12,000 higher 


cash stands at £ 84, 275, 


ago. 


while 


t #,23,772 a year 


Appeals for Wounded and Prisoners. — We 
_received from Lord Gladstone an appeal for financial 
|| assistance on behalf of the South African Hospital and 
|| Comforts Fund. The object of the fund is to lighten 

the heavy financial burden of the people of British South 
| Africa by providing for the welfare of South 
|| serving in Europe. ‘To this end a hospital, 
beds, has been built in Richmond Park. Funds are 
| badly needed for a further extension of this hospital, 


to be | 


altera- | 
| large banknote 


| 


have 





al id tor the di istribt uti ion ot! comforts to the South Afric; in i 


| prisoners of war and wounded. should 
'(;} be sent to the South African Hospital and Comforts 
| Fund, 2 London Wall buildings, E.C, We are 
asked to make known to our readers the re quirements of 
the British Prisoners of War Book 


:. 
boo >» to spare, or are 


Subscriptions 
1 
aiso 


Scheme. Those who 
willing to send books to 
should write to_.A. T. Davies, 

Whitehall, S.W., and ask 
st of books which the prisoners wish for. 


sritish prisoners of War, 
. B ard of Educ ation, 
the hi 

1] 
| Our uiing Number 
printer’s error in the advertisement of 
nk of Commerce in the 
the number of the 
The correct 


vy informed that the 
Limited, has opened an agency at 
- Clanwilliam, in the Cape 


Standard 


: 
Province. 


Commerce announces rst a 


yeen Opened at Pouce C oup 


Mr Atrrep Hoare, of Messrs Hoare and 
| bankers, of 37 Fleet street, E.C., has been elected on 
Notting Hill Electric Lighting Co., 


the board of the 
| ka imited, in the place of the late Sir Richard B. Martin, 


| American money, 


|exchanges generally have been steady, but as a 
capture of Constanza the Russian |) 
79-184 to 1774-15235. | 
; ? als eare he, they i... | 
A Correction.—We regret | Under-Secretary of | 
= ; : | State for Munitions, has been the guest of the 
Banking Num-|, 


bank’s | the opportunity of explaining the immensity 0! the | 


effort of France during the war. His| 


| manufacturing 
quot d in 


| remarks in this connection have been widely 


| blem. 


| Obligations de la Defense for investment. 
source from which money may be expected is the very || 


| 61.20, largely 


— 
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Foreign & Colonial Correspondency, 


FRANCE.—THE LOAN AND THE BOURSE ALBERT? 
THOMASS SPEECH — FORBIGN TRADE 
RETURNS—PARLIAMENT. 


(FROM OUR CORRESPONDENT. ) 
Paris, Octob 


Ir is now possible to state definitely that the n 
has been successlul, this statement being based 
fact that, in comparison with the last Loan, the : 
show a larger total over the corresponding 
Chere are several facts available to show that 
saving has been continuous despite the war. 
instance, in 1915, before the first Loan was issued, ther 
were in circulation some 8,350 million francs in 
form of Bons de la Defense. By the end of Sept 
this year the figure was nearly 13 milliar« 
result of the last Loan over two and a-quarte: 


| of franes were subscribed in the form of Bon 


Defense. In other words, in less than a year F: 
savings in this form of Loan have amounted to 
milliard francs, and it is thought possible that the bulk 
of these securities may be exchanged for the new Loan 
while in addition there is roughly about a milliard of 


circulation, which for the last \ 
increased by about three and a-half milliards, to 1 


| a total of some 17 milliards 


é 
The effect of the present Loan on the Bourse has con- 
tinued to restrict dealings, and there have 
events of interest during the week. Markets generally 


an advance, 


from 885f to 1,010f. fad 


This represents, 


| dend having been paid last week, a rise of 255f in the} 
| last fortnight and of 7oof since the 
Africans | War. There 
with 300 | 
4 | the 3 per cent. 


beginning 
has been little movement in State 
ties, the First French Loan remaining firm at 90 a! 
sales for 
been 


owing to 
There has 
chiefly as a 
ments. With a view to the Loan, 

of American money had been sent to Paris for invest- 


ment. The rate quote d in the United States (5.90), how- 
t 


new Loan. some 


ever, at which sub scriptions could be received there for || 


n 


participation in the Loan, proved more sececnarelite pre 
he terms offered here (5.833), 
called to New York for investment there. The/| 

lt 
result 


was re 
2 

news of the 
weakened, 


Albert 


of the 
falling from 
Thomas, the 


exchange 
peoneene 
Associ le 


tion de la Presse Economique et Financ iere, and took 


q.- 
a 
1 
K 


) to 


the Press, but sufficient attention has not been given 


vested that perhaps France had not done as mut h as 
I 


g 
she might to solve the metallurgical part of t 1e 

He deplored the great depende nce of France on 
America for the steel necessary for the iain ol 
shells, and he suggested that it was the duty of the 
country to increase the number of furnaces, adding that 


"| this was part of the programme of the Government. 


that 


Another point on which M. Thomas insisted was that 


| the money subscribed in the Loan was not going to De 


Co., 


t if 1S 


lost industrially, but that to a considerable extent 

being sunk in factories that after the war would enable 
commercial expansion to take place. At the same time, 
he emphasised the fact that the prime object must be 


the national defence, and warned his audience of the 


Another | 


in view of a divi-| 


Rentes having dropped from 61.60 to | 
reinvestment in the |} 
movement in } 
result of private invest: | 
considerable sums | 


and as a result money | 


> | the concluding portion of his speech, in which he sug 
Bank 





been few || 


| remain firm, particularly as regards copper descriptions. | 
Metal shares and war securities have tended to show | 
the Etablissement Hotchkiss having risen || 





| 
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danger of trying, at the present moment, to divert effort | 
| with a view of « ensuring the commercial supremacy of | 
|| France in markets where at present her development 
cles 1 not as satisfactory as might be expected. 
| The Customs Department has just published a 
| of documents de aling with tl he foreign trade of France 
| for the first nine months of the year 1916, and the 


| following table shows the main figures (based, it should 
be noted, on the values of 1914) :— 


seri ~ 


IMPORTS, 


First Nine | First Nine 
Months, Mo ths, 
1915. 1916. 


Difference 


for 1916. 








ta dicate tis 
Francs. Francs 


| Fo dstuffs ..cee-. 


oeeeee 





11,793,735,000 2,152,793,000 + 359,058,000 | 
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lhe returns of the Bank of France for last 
previous week, and the corresponding week 


are as follows :- 


DEBTOR. 











Oct. 19, 1916 Oct. 12, 1916 
{ 7 ‘ 
Capital of the Bank ........ 182,500,000 @ . 182,500,000 0.. 
Profits in addition to capital 8,450,697 69.. 8,450,697 69 
Reserve ........ aia 22,105,750 14.. 22,105,750 14.. 
Reserve of landed pri »perty 4,000,000 0. 4,000,000 0 
Special reserve ..........-. 8,407,444 le 8,407,444 1 
| Notesin circulation ...... 16,800,016,.475 0 .17,028.893.710 C 
Interest on securities ...... 43,455,621 85 . 43,487,249 56.. 
Bank notes to order...... 4,629,388 50. 4324.6 68.. 
Treasury a ED «a0. sane 79,451.276 43.. 48,297,502 39.. 
Current accou aeons 1,631,713,518 93 . 1,434,677,727 70.. 
branch ‘b ar a 910,047,403 0. 911,166,404 O.. 
Dividends payable» eae ae 4,255,613 ll.. 4,368,278 11.. 
| Discounts and sundries .... 39121,626 68 . 37,756,146 11.. 
Redisco PERS cccccceceecce ° 11,963.093 0 e 11,965,033 C.. 
f SGNOND ccccctccceccecsens 342,971,747 6 378,408,977 6.. 
 sabetdddsdckouns 20,093,084,605 55..20,125,307,675 60. .1 


nan 
| Francs. 
' 
' 


| Materials for manufac 
| tures eee cece ce ceee|0,280,958,000 2,987,613,000 + 


Manuf factured articles .. |!,755,118,000 2,241,002,000 507,884,000 


| Totals .....e0.++- 5,807, 391,000 '7,381,408,000 + 





1,574,017,000 
EXPORTS. 


Francs. 


95,628,000 


Francs | Franes. | 
Foodstuffs .....eeeeee-| 405,400,000} 311,772,000|— 
'| Materials for manufac- 
470,032,000! 505,881,000) + 
.1,184,171,000 1,519,438 000) 4 
119,828,000} 178,972,000) + 


2,179, 431,000'2,516,063,00C 


OE sctegtenecek es 35,849,000 


Manufactured articles 
| Postal packages* ...... 


59,144,000 


336, 632,000 


TO £kencunkdanneee 


i tissues and silk floss. 
| 4.884.000 francs 


The corresponding figure for 1515 was 





| It is very necessary to emphasise that this table is 

lonlv formally correct. The apparent excess of im- 

| ports over exports IS 4,865,000, 000f, but, as the Customs 

Department points out, to get the real value anaes 

nust be increased by go per cent., 
In other 


|ports amounts to hig SM 


by 50 per cent, 


there thus being an excess of imports of 
is not as high as it 


; 7 4,000 ,OO 
9444) rf, 


| 10,249,000, 000f. E ven this figure 


| should be, because . re is a considerable portion of the | 


purchases made for the Army that ts not included in the 
table. Economists ae show the same uneasiness that 


M. Albert Thomas expressed this week, and as regards 
hese figures, the curious anomaly is pointed out that, 


hereas in the first eig! 


it months of 1914 France im- 


ported 262,000 quintals of iror ore, during the corre- 


~ 


nding period of 1916 she imported only 94,000 


quintals. In the same period purchases of iron in the | 
‘nited States rose from 11,000 quintals to 6,000,000 


here has been very little of interest during the week 
in Parliament. The ¢ 
discussing further details as to compensation to be 


meee has been chiefly occupied 


rded to those who have suffered from the war. On 


Friday a long de ‘hate was held on the question of 
hether a soldier has the right to refuse the medical 
itment prescribed for him. The debate ended in a 


gue expression of opinion approving the view of the 


|Government. For all practical purposes the question | 


more or less at it was, and allows considerable 
ude to the medical profession. 
\t the Académie d’Agriculture last week, M. Sagnier 


~ 


oted some comparative figures, showing the yield | 


His com- 


hectare in wheat in various countries. 
ted that the relative vield varied inversely 


th the amount of ground cultivated for wheat. 


rison indica 


Yield in 
Hectares Quintals per 

Under Wheat. Hectare. 
DORMNGEE, ¢ vis csicdccuades 41,000 wntie 27.76 
re rer 157,000 ete 29.00 
DAES 6a ckiccacsdeytaas 690.000 .... 2150 


FPYance ......cccccccccece 6,000,000 .... 135.58 


Che figures, he continued, showed no 


| French methods of culture, for in districts where culti- 


ation was more intensive the yields were higher. Thus, 
in the ro northern departments, 1,500,000 hectares 


partment 125,000 hectares vielded at 25.50. 





707,075,000 | 


| Cash in hand 


Discounts in branches 


355,267,000 | 


* This item includes 6,640,000 trancs for parcels containing silk | 


Expenses of management.. 
Special reserve ....... esses 
ND cccdccees seocecees 


and that of exports | 
words, the real value of im- | 
and of exports to | 


increase ol 
quarter of last year. 
nearly 


uty On corn and sugar excepted) 4o millions, 


Lhe whole sum for the year 1S €xpt ed 


millions are expected from the War 


vices and an im rease of 500,000 lire in the 
Should thi 


i 
onl of ry financial year one could reckon 


The cost of the war up to August 31 
reckoned to reach 12 milliard lire. I 
} 


neutralitv, we can estimate a 
| we should have spent since \ 
from active par 
sequently 


| said to be 8 milliard 


will pret yably reach one milliard 
elded at the rate of 19 quintals, and in the Nord De- 


ccccccces eccee Ss 095 11.. 5,188,820,474 86.. 


Balances abroad .........-. 778,340,155 85.. 889.835.6535 45.. 
Commercial bills overdue.. "27K 85 54.. 800,875 21.. 
Discounts in Paris ....... ° 176,361,281 75.. 177,°05,937 91.. 
OREN Sandeevecene ee 1,774,791 22.. 1,829 837 63.. 
Teensuty Bille 2. cccccccce 147,410 87.. 950,643 


273,866,986 0.. 255,040,976 0.. 


Adjourned payments Paris 
end DERMERES ... ccoccccue 1,377,592,141 95.. 1,379.849,801 24.. 
Advances on bullion ...... 12,874,000 0O.. 12 874,000 O. 
Do on public securities.. 729,838,852 5¢ 726,715,663 85 . 
Do by branch Senin 445,777,725 C.. 450,605,813 0. 
advense to State (ordinary) 200,000,000 0.. 200,000,000 0. 
Do for the war .......... 8,600,000,000 0©.. 8,600,000,.000 0. 
Temporary advances( floods) 39,708 0O.. 39,700 0 


Treasury bonds in respect 
of Advances to Foreign 
Governments ...........-. 1,540,000,000 0. 

Government stock reserve 


1,550,000,000 0.. 
12,980,750 14.. 


12,980,750 14.. 


Do disposable .......... 98,741,353 28.. 98,741,555 28.. 
Rentes undisposable ...... 100,000,000 0.. 100,000000 0. 
Premises and furniture .... $5,914,745 61.. 45,912.713 1 


103,383 34.. 
7.301.620 27.. 
440,502,418 34. 


9,544,269 63.. 
7,301.620 27.. 
_ CIS 40 77. 


.20,093,084,605 55 ‘anaes 60.. 1 
BANK OF FRANCE RATES. 
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ITALY.—REVENUE RETURNS—NATIONAL DEBT 


A FREE-TRADE RESOLUTION. 
VERONA, Oct 


[HE revenue returns for the first quarter of the 
vear 1916-7 have yielded 616,200,000 lire, shi 


‘ 


127,500,000 lire on Lie 
26 millions more, Customs and marit 


' ‘ ‘ al : 
cost of the best national cigarettes has 


1 39, 500,000 lire, showing an increase of 25, 2 


illions. Smaller results hav been obtai 
ies taxation ; land property vielded 118,000 
ings 748,000 lire, income-tax 1,000,000 lir 

the corresponding quarter ot IO15-10. 


millions have been obtained in the fi 


Yostal services have given 16 millions 


ea 
ease of 300,000 lire is shown by the te 


average increase maintalit 


ons increase on 1915-16. 


| account the expenses incurred during the mon 


t 4-5 mill: 


lav, 1915, had we 
ticipation in th 
; 


the specific outlay of ‘Ttah on the 


How eve r,one can re 


pect a higher average expense for the comin: 


the cost of the war is increasing. and 


month 


already said, about soo millions more seem 
through the 


additional vield of 100-200 mil 


| 
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6,900 000,000 


COCO E EEE EE OE EH ESET EE SE SHEET EESEEH ESET 


Advances on bullion ....... cc ccccccccccccecccesocececesose 
Advances on public SECUTILIES ..ccccccccccccccccsccesscees 


ney 


correspondall 
, i 


laxes on business have 


oe 
Farthing 


ete eee 


eer 
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the new fiscal provisions. But, as Prof. Einandi re- 
cently wrote in the Corriere della Sera, the financial 
balance can be set right only by a heightening of the 
national productive power. During this year the 
Italian people has increased its working capacity by 
more than 15 per cent. ; and this but proves the possi- 
bility of raising the standard by 20 per cent. and 30 per 
cent. later on. 

Public contribution to the Treasury funds is satisfac- 
tory. During August, Exchequer bills at 12 months’ 
date were placed for 205.3 million lire, and 216.6 mil- 
lions of Treasury bonds at three and five years’ date. 
Special bonds were placed in England for an amount 
of 189.6 millions. The following table will show our 
public national debts in the four last years :— 





U 
































i lng laa int PO a 7 0 i 
i Ys sr a 


Capital. Interest. 
Million Million 
Lire. Lire. 
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Since 1914 the debt charge has increased by about 247 
millions. The new taxes produced during 1915-16 an 
increase in revenue of 529 millions, that will grow to 
700 millions in the present financial year—i.e., a sum 
sufficient to supply the interest on a debt of 14 milliards. 
But to the 19,790 millions must be added the Exchequer 
debt, which up to June 30, 1916, was :— 




































































June 30, June 30, 
1914. 1916. 

Million Million 
Lire. Lire. 
Ordinary Treasury bills .............002 S379 .... 735 
Special Treasury bills ........ccccccccee cc  cooo 2,400 
OUND MOORE cccccccccccccccsnccssccecoce «GHD ccoe See 
Notes issued by banks to the State ...... 133 .... 2,158 
1,011 .... 6,428 








By adding the consolidated to the floating debts, we 
reach on June 30, 1916, a sum of 26,288 millions. 

A Free-trade meeting was held in Milan on October 
roth, with the chief aim of discussing the new problems 
which the war has raised on the subject, and to de- 
liberate on the course to be followed in order to make 
a stand against Protectionist interests, which are 
now actively at work. The following resolution was 
approved :—(1) The war against German Imperialistic 
ambitions has to be resolutely fought in cordial co- 
operation with our Allies, until Germany renounces all 
aggressive attempts against other nationalities. (2) It 
is necessary to counteract the campaign led at present 
by men and newspapers whose sympathies with the 
Central Empires are well known for a tariff war, to be 
waged against Germany after the actual war is over. 
This campaign aims at exploiting the present hostility 
against the enemy in order to strengthen by new argu- 
ments the old Protectionist system. (3) Any agreement 
entered upon between Allies must aim at immediately 
lowering as effectually as possible the tariff barriers be- 
tween them; in so doing they will pave the way for a 
complete Customs Union, in which later on other States 
may join. (4) Through this Union Italy must find an 
opportunity of maintaining and improving her posi- 
tion on the international market. (5) All commercial 
negotiations between the Allies and other States must 
be carried on not by each singly, but in common with the 
others, and with the aim of increasing the exchange of 
goods through a mutual reduction of Customs duties. 
(6) It will be necessary (after the war) to restrict the 
excessive interference of the State with the economic 
life of the nation, an interference which is made worse 
by a parasitic bureaucracy, whose power is increased 
by the special conditions created by the war. 

This group, led by men like Prof. De Viti de Marcs, 
M.P., Prof. Salvemini, E. Giretti, M.P., Prof. Einandi, 
and others, is the best able to oppose, on economic 
grounds,a commercial boycott of Germany, since its 
members in the political field hold opinions that are 
above suspicion, having been from the beginning of 
the European War in favour of Italian intervention and 
the declaration of war against Germany. 
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AUSTRALIA.—MR HUGHES AND CONSCRIPTIoy_ 
POLITICAL SITUATION IN WestEpy 
AUSTRALIA AND VICTORIA—QUEENSLANp 
SUGAR.-GROWING—WHEAT. | 

(FROM OUR CORRESPONDENT.) 
MELBOURNE, September 6. 

THe Commonwealth Prime Minister, Mr Hughes, since! 

his announcement of the policy of his party with regard 

to recruiting, has been taking active steps to persuade 
his followers within and without Parliament to support | 
the conscription proposals, which are to form the syb. 
ject of a referendum on October 28th. In the House! 
of Representatives on September rst he stated the re.| 
quirements of the British Government for reinforce. |! 
ments to the Australian forces; 32,500 men 

wanted for September and 16,500 per month subse.| 

quently. This will make a total of 82,000! 

up to the end of December, or 131,500 up to the end 

of March. With regard to the number of men obtain-| 
able, he stated that there are now available, other than || 
those in camp till June 9th, 152,910 single men without | 
dependents between 18 and 44 years of age. The 

Government, however, does not propose to take men/|| 

under 21 years. Mr Hughes defended the course 

of taking a referendum on the ground that the alterna. 
tive would have been an election, as to have introduced 

a Bill for compulsion would involve a fierce and acrimo- 

nious debate, besides the difficulty of getting the Senate 

(which is almost entirely Labour) to do what is wanted. 

Mr Hughes has since visited Sydney, and he 1s now|) 
on the point of visiting Adelaide, and in the meantime |) 

*arliamentary proceedings are at a_ standstill. At| 

Sydney on September 4th he attended a meeting of the 

executive of the Political Labour League. No announce. || 

ment as to the result has been made, but the meeting || 
lasted from 8 p.m. to 3 a.m., and is reported to have 
been a stormy one. On September 5th he met the 

Sydney Trades and Labour Council. Before proceeding 

to Sydney he met the Melbourne Political Labour 

Council, with what result also has not been disclosed. | 

According to all accounts, the journeyings between the || 

various cities and the disputatious nature of the meet- | 

ings Impose a severe strain upon Mr Hughes’ health. || 

If the proposal for conscription is finally adopted, || 
there are grounds for expecting that it will be accom- 
panied by an extension of the life of the present Parlia- 
ment, which would terminate in the ordinary course in 

September, 1917. On constitutional grounds, it would |) 

be necessary for the Imperial Parliament to pass an Act|| 

enabling this to be done. 


ard 


are | 





Interesting developments are taking place in| 
the States’ politics. The Labour Government in || 


Western Australia was recently defeated by an adverse | 
vote in Parliament, and a Liberal 
formed to succeed it. 


Government was 
On the occasion of the Minis- || 
terial re-elections, one of the new Ministers was opposed 
»v the late Labour Premier, Mr Scaddan, but the 
Minister was re-elected by a substantially increased 
majority, while Mr Scaddan’s previous seat was filled 
by another nominee of the Labour party, Mr Scaddan 
being thus left outside Parliament. In New South 
Wales there are signs of renewed differences between 
the Labour Government, headed by Mr Holman, and 
the Political Labour League. The extensive influence 
of extra-Parliamentary labour organisations has been 
made apparent in many ways since the Labour party be- 
came dominant in Australia, and there is a chance that 
a split in the New South Wales Parliamentary Labour 
partv may take place if the Ministry refuses obedience 
to the Political Labour League. A split would naturally 
be a serious disadvantage to the Labour party 
at the approaching general election in New South 
Wales. There is the further question whether the smal! 
farmers in the country will continue the support pre 
viously given to the party, as for one reason the policy 
of fixing prices for wheat and butter in favour of the 
town consuming public has aroused a feeling of oppos* 
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tion. In Victoria, where Labour, as such, has never | 
| been in power, the Liberal Government is showing some | 
degree of weakness in the conduct of business in Par- | 
lament, and debates tend to run to inordinate length, | 
while Ministerial proposals are introduced and fre- 
| quently dropped under pressure of criticism from Minis- | 
| One of the latest instances of the 
| somewhat unsteady policy of the Victorian Government 
has to do with the question of licensing hours. The 
closing time for hotels was altered — ae p.m. to 
|, 30 p.m. not long after the outbreak of war ; but agita- 
tion having arisen for a still earlier closing time, the 
Government decided to take steps to hold a referendum 
on the subject, in the same manner as was recently done 
‘n New South Wales, a course which relieves members 
ot Parliament of responsibility for a decision. When 
‘the Federal referendum on conscription was announced 
it was hoped that the State referendum on hotel closing 
hours could be held in conjunction with it. But this 
was found to be impracticable, and the State referendum 
s not to be proceeded with, the Government now 
nnouncing that it will proceed by means of a Bill 
orliament in the usual manner. 
A serious position has arisen in the 
sugar-growing industry, in 
‘lately given by Judge Dickson, in the Queensland Indus- | 
trial Court, for raising wages. The policy of the Com- 
iith Government is that sugar shall be grown by | 
| white labour in the tropical and sub-tropical 1 
| Australia, good wages being required to 
|attract labour for work of this description. But the 
effect of the Dickson award is further to increase wages | 
| by approximately 33 pe and as the 
Mr Theodore, puts it, this has added so much 


terial supporters. 


t 


— 


Queensland | 
consequence of an award 


;monwe.e 
egions ot | 


obviously 


r cent., 
| Treasurer, 
+7 


; 


millers say they cannot continue operations with sugar 
at the present price £18 per ton for raw sugar. 
of the cane-growers are contemplating a stoppage of 
operations unless they can obtain an advance of £6 per 
ton in the price of raw sugar, which 
£24 per ton. On the other hand, 





the Commonwealth 


1] 

| Government, which assumed control of the sugar trade 
| 4 . 

| some little time ago, is unwilling to grant any increase 
|in the price, but has intimated to the Queensland 


Government that if the Queensland Parliament will pass 
the Commonwealth Powers Bill (which was proposed 
last year in substitution for a referendum throughout 
| Australia to alter the constitution, and enable the Com- 
| monwealth Government to exercise greater powers over 
industries), it would be prepared to consider the question 
of taking full control of the sugar industry. The 
| Queensland Parliamentary Labour party, at a meeting 
| on September sth, decided, therefore, that the Common- 
vealth Powers Bill should be immediately reintroduced, 
and the Queensland Government is now taking steps to 
give effect to this decision. The matter raises issues of 
importance in connection with the Australian 
ugar industry. The policy of growing sugar exclu- 
|| Sivelv by white labour is supported by a protective duty 
|| 0f £6 per ton, which involves a burden of fully 1} mil- 
lions sterling per annum upon the Australian consuming 
public for the benefit of the industry. To impose a still 
further burden upon the public would not be very accept- 
ible, but, on the other hand, the Government has to 
nsider its Queensland supporters. 
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|| An additional advance of 6d per bushel is now about 
made to the farmers by the Wheat Pool. The 
ginal advance was on the basis of 3s per bushel 
0.5, , and the progress made with the disposal of the 
be ‘at has been sufficient to justify the additional ad- 
|| Vance, which will require about £4,000,000. The quan- 
ty exported no Australia since the beginning of the 
season is over 424 million bushels, or about 1,140,000 
_— (including flour reckoned at the equivalent in 
| Wheat). This, however, is only about one-third of the 
tal exportable surplus resulting from the 1915-16 har- 
st. Prospects for the new crop are at present favour- 
', but after a propitious winter, the result will depend 
| Upon a reasonable amount of showery weather in Sep- 
| tember and October. 
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to the cost of production that both the farmers and the | 
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JAPAN.—-TRADE WITH RUSSIA — CHEMICAL 
INDUSTRY—FACTORY AvuT 


(FROM OUR CORRESPONDENT.) 


YOKOHAMA, September 7 


‘* 1 
THE kuropean War has given an enormous impetus to}] 


Russo-Japanese trade. Big fortunes have been made, || 

though in some lines money has been lost. On_ the | 

whole, the trade does not seem to be de velop y al} 
I 

manner quite satisfactory to either party. Most of thi 

} i 


1 
roubles 


? 

& 
Sais stad wee : = iis : 
be due to uncertainty on the Russian! 
° , , ‘ . ‘ 
Sid¢ as to. lLnhe fulfilment « i contracts and on tne 


Japanese as to the date of payment. Notwithstan 





| the recent large influx of money into Japan, it does no 
seem to be regarded as possible to wait an indefinite |} 
time for payments. An attempt was made to get over | 
ithe difficu!ty Dy 1 ating blo« K OT 50,000,000 ven Rus- | 
sian Treasury bonds ie 1 but the unde ters’ || 
price was rather low, a1 ol the loan was left pract all | 
on their hands. Other flotations of Treasury bonds have || 
since been talked of, but seem to have come to nothing ; | 
and an arrangement was even reported whereby Eng- | 
lish capitalists were to pay on behalf of Russia, { 1- |] 
lowed i complaints in Japan that these capitalists, on | 
the strength of holding the cash, were presuming to || 
cut down prices, and even to examine the goods! Evi- 1] 
dently this arrangement has not gone far enough to]} 
| overcome the difficulties and provide Japanese manufac- || 
turers with the quick payment they requir« All of |} 
| Japan’s newly-acquired trade has, in fact, been made a || 
little difficult by this necessity, and the difficulty is || 
especially felt in the case of Russia owing to the latter’s | 


difficulties 


Japanese manufacturers are 


financial 
now complaining of the |} 


astination of the Russian authorities. 


are asked for in regard to va 
ut the n — go be and the orders do not come ; there 
to the underwrit 


rious war require! me ’ 


is not even a reply offer to other rel 
loan ; in some cases Japanese manufacturers have set up | 
plant in anticipation fl the orders, and are beginni! ig to 
“ ; : ; | 
fear that American competitors will secure ar Russian | 
delays are partly explained by the frequent « | 
that Japanese goods have 
tion ; especially in the case of woollen cloths and boots 


i 

| 

| 

i 

| 
there have been rejections in bulk, owing to inferiority a 
' 


‘xperience 


not come up to the Spec ifica- 





of quality. The situation, in fact, suggests that Russia 
is not anxious either for Japanese Japanese 
money, unless both can be supplied ir large qu 
quickly, and _ strictly 
Japanese manufacturers have achieved 
them prodigies of outturn to meet the sudden demands ; 


| 
! 
a 


goods 
antities, 
according to _ specification. 
what were for 


but, after all, these are a small matter in comp: 
with Russia’s total requirements. 

It is reported that the 
negotiating for oilfield rights in 
also for navigation rights on the 
much facilitate Japan’s trade in the Vladivostok hinter- | 
land: such resources, however, are jealously’ guarded | 


Japanese 
Nor 


thern Saghalien, 


authorities tg 
Sungari, which would | 


by Russia, though she often leaves them undeveloped, 
and though their surrender would save her from the 
necessity of contracting some very expensive loans. 

Notwithst nding present drawbac ks, the prospects of 
Japan’s trade with Far Eastern Russia after the war are 
very bright; and the Russian de feat in 1904-5 may, 
after all, lead to a more rapid development of Eastern 
Siberia, through Japanese trade, than would otherwise 
have been the case. 

\s a result of the Diet’s approval of the subsidising 
of dve menufacturers, a company entitled the Japan 
Dye Manufacturing Company has been established, but, 
owing to a lack of accord between the Government and 
the concern regarding the interpretation of the law 
granting a subsidy of 8 per cent. on the paid-up capital 
of the company, even the building of the proposed fac- 


torv has not vet been begun. Commenting on this, 
the Asahi (Tokvo) savs that the scheme was entered 
into lightheartedly, without a consideration of the 


great difficulties to be overcome and of the doubts 


whether Japanese experience in this industry will enable 


netic leaned alee 
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the new fiscal provisions. But, as Prof. Einandi re- 
cently wrote in the Corriere della Sera, the financial 
balance can be set right only by a heightening of the 
national productive power. During this year the 
Italian people has increased its working capacity by 
more than 15 per cent. ; and this but proves the possi- 
bility of raising the standard by 20 per cent. and 30 per 
cent. later on. 

Public contribution to the Treasury funds is satisfac- 
tory. During August, Exchequer bills at 12 months’ 
date were placed for 205.3 million lire, and 216.6 mil- 
lions of Treasury bonds at three and five years’ date. 
Special bonds were placed in England for an amount 
of 189.6 millions. The following table will show our 
public national debts in the four last years :— 
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Since 1914 the debt charge has increased by about 247 
millions. The new taxes produced during 1915-16 an 
increase in revenue of 529 millions, that will grow to 
700 millions in the present financial year—i.e., a sum 
sufficient to supply the interest on a debt of 14 milliards. 
But to the 19,790 millions must be added the Exchequer 
debt, which up to June 30, 1916, was :— 










































































June 30, June 30, 
1914. 1916. 

Million Million 
Lire. Lire. 
Ordinary Treasury bills ............s006 S79 .... 735 
Special Treasury bills ..........seeeeeee ec  ceee 2,400 
State notes ..... Seeeececccococoorece coe §©=68999_— nee 1,155 
Notes issued by banks to the State ...... 133 .... 2,158 
1,011 .... 6,428 











By adding the consolidated to the floating debts, we 
reach on june 30, 1916, a sum of 26,288 millions. 

A Free-trade meeting was held in Milan on October 
roth, with the chief aim of discussing the new problems 
which the war has raised on the subject, and to de- 
liberate on the course to be followed in order to make 
























a a stand against Protectionist interests, which are 
re now actively at work. The following resolution was 
é- approved :—({1) The war against German Imperialistic 
ao ambitions has to be resolutely fought in cordial co- 


operation with our Allies, until Germany renounces all 
aggressive attempts against other nationalities. (2) It 
is necessary to counteract the campaign led at present 
by men and newspapers whose sympathies with the 
Central Empires are well known for a tariff war, to be 
waged against Germany after the actual war is over. 
This campaign aims at exploiting the present hostility 
against the enemy in order to strengthen by new argu- 
ments the old Protectionist system. (3) Any agreement 
entered upon between Allies must aim at immediately 
lowering as effectually as possible the tariff barriers be- 
tween them; in so doing they will pave the way for a 
complete Customs Union, in which later on other States 
may join. (4) Through this Union Italy must find an 
opportunity of maintaining and improving her posi- 
tion on the international market. (5) All commercial 
negotiations between the Allies and other States must 
be carried on not by each singly, but in common with the 
others, and with the aim of increasing the exchange of 
goods through a mutual reduction of Customs duties. 
(6) It will be necessary (after the war) to restrict the 
excessive interference of the State with the economic 
life of the nation, an interference which is made worse 
by a parasitic bureaucracy, whose power is increased 
by the special conditions created by the war. 

This group, led by men like Prof. De Viti de Marcs, 
M.P., Prof. Salvemini, E. Giretti, M.P., Prof. Einandi, 
and others, is the best able to oppose, on economic 
grounds,a commercial boycott of Germany, since its 
members in the political field hold opinions that are 
above suspicion, having been from the beginning of 
the European War in favour of Italian intervention and 
the declaration of war against Germany. 
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AUSTRALIA.—MR HUGHES AND CONSCRIPTIoy_ 
POLITICAL SITUATION IN WESTERN 
AUSTRALIA AND VICTORIA—QUEENSLANp | 
SUGAR-GROWING—WHEAT. 

(FROM OUR CORRESPONDENT.) 
MELBOURNE, September 6. 
THe Commonwealth Prime Minister, Mr Hughes 
his announcement of the policy of his party with r gard 
to recruiting, has been taking active steps to persuade| 
his followers within and without Parliament to support | 
the conscription proposals, which are to form the syb.| 
ject of a referendum on October 28th. In the House 
of Representatives on September rst he stated the | 


» Since 


re. | 
quirements of the British Government for reinforce. | 
ments to the Australian forces; 32,500 men are 


wanted for September and 16,500 per month subse. |! 
quently. This will make a _ total of 82,000 
up to the end of December, or 131,500 up to the end| 
of March. With regard to the number of men obtain-| 
able, he stated that there are now available, other than || 
those in camp till June 9th, 152,910 single men without | 
dependents between 18 and 44 years of age. The|! 
Government, however, does not propose to take men| 
under 21 years. Mr Hughes defended the course| 
of taking a referendum on the ground that the alterna-|) 
tive would have been an election, as to have introduced || 
a Bill for compulsion would involve a fierce and acrimo-| 
nious debate, besides the difficulty of getting the Senate} 
(which is almost entirely Labour) to do what is wanted. || 
Mr Hughes has since visited Sydney, and he 1s now|| 
on the point of visiting Adelaide, and in the meantime || 
Parliamentary proceedings are at a_ standstill. At} 
Sydney on September 4th he attended a meeting of the || 
executive of the Political Labour League. No announce. || 
ment as to the result has been made, but the meeting 
lasted from 8 p.m. to 3 a.m., and is reported to have 
been a stormy one. On September 5th he met the 
Sydney Trades and Labour Council. Before proceeding || 
to Sydney he met the Melbourne Political Labour| 
Council, with what result also has not been disclosed. | 
According to all accounts, the journeyings between the || 
various cities and the disputatious nature of the meet- || 
ings impose a severe strain upon Mr Hughes’ health. || 
If the proposal for conscription is finally adopted, || 
there are grounds for expecting that it will be accom-|| 


; ; ; _. 
panied by an extension of the life of the present Parlia- 





ment, which would terminate in the ordinary course in 
September, 1917. On constitutional grounds, it would || 
be necessary for the Imperial Parliament to pass an Act || 
enabling this to be done. 


Interesting developments are taking place in| 
the States’ politics. The Labour Government in| 


| 
Western Australia was recently defeated by an adverse || 
vote in Parliament, and a Liberal Government was|| 
formed to succeed it. On the occasion of the Minis: || 
terial re-elections, one of the new Ministers was opposed 
by the late Labour Premier, Mr Scaddan, but the|| 
Minister was re-elected by a substantially increased 
majority, while Mr Scaddan’s previous seat was filled 
by another nominee of the Labour party, Mr Scaddan 
being thus left outside Parliament. In New South 
Wales there are signs of renewed differences between 
the Labour Government, headed by Mr Holman, and 
the Political Labour League. The extensive influence 
of extra-Parliamentary labour organisations has been 
made apparent in many ways since the Labour party be- 
came dominant in Australia, and there is a chance that 
a split in the New South Wales Parliamentary Labour 
party may take place if the Ministry refuses obedience 
to the Political Labour League. A split would naturally 


be a serious disadvantage to the Labour party 
at the approaching general election in New South 


Wales. There is the further question whether the small 
farmers in the country will continue the support pre 
viously given to the party, as for one reason the policy 
of fixing prices for wheat and butter in favour of the 
town consuming public has aroused a feeling of oppos 
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|| Australia to alter the constitution, and enable the Com- 


| 
i of 
|| Queensland e arnamentary Labour party, 


|| to be made to the farmers by the Wheat Pool. 
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tion. In Victoria, where Labour, as such, has never 
been in power, the Liberal Government is showir ng some 
deg 
fiament, and debates tend to run to inordinate length, 
Ministerial proposals are introduced and fre- 
ly dropped under pressure of criticism from Minis- 
One of the latest instance Ss of 


hile 
whue 
| 


quent 
erial supporters. 


the 


'has to do with the question of licensing hours. 
| closing time for hotels was altered from 11. 
| 9.30 p.m. not long after the outbreak of war 


The 
30 p.m. 
; but agita- 


rree of weakness in the conduct of business in Par- | 
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| 
| 


some hat unsteady policy of the Victorian Government | 


to |} 


tion having arisen for a still earlier closing time, the 
Government decided to take steps to hold a referendum | 
' 


on the subject, in the same manner as was recent 
in New South Wales, 
Parliament of responsibility for a decision. When 
the Federal referendum on conscription was announced 
it was hoped that the State referendum on hotel closing 
hours could be held in conjunction with it. But this 
uund to be impracticable, and the State referendum 
is to be proceeded with, the Government now 
unnouncing that it will proceed by means of a Bill 
| Parliament in the usual manner. 


ly done 


; f 
Was 1 


— 
not 


A serious position has arisen in the Queensland 
ugar-growing industry, in consequence of an award 
itely given by Judge Dickson, in the Queensland Indus- 
for raising wages. The policy of the Com- 


il Court, 


hite labour in the tropical and sub 


-tropical regions ol 


a course which relieves members | 


in } 


| 


. te ° | 
-alth Government is that sugar shall be grown by | 


\ustralia, good wages being obviously required to | 
|attract labour for work of this description. But the | 
| effect of the Dickson award is further to increase wages 
by approximately 33 per cent., and as the Queensland | 


Treasurer, 


1 
+ +7 > ‘ 
LO the 


cost of production that both the farmers anc 
| millers say they cannot continue operations with a 
present price— £18 per ton for raw sugar. Ma 


he 


L 


lat the 


|of the cane-growers are contemplating a stoppage ‘a | I 


|operations unless they can obtain an advance of 
|ton in the price of raw sugar, which would make it 
| 4.24 per ton. On the cther hand, the Commonwealth 


| Government, which assumed contro! of the sugar trade 


£6 per 


| some little time ago, is unwilling to grant any increase 
lin the price. } has inti d he Queensland | 
}in the price, but has intimated to the ueensianc 


| Government that if the Queensland Parliament will pass 
the Commonwealth Powers Bill (which was proposed 
year in substitution for a referendum throughout 


monwealth Government to exercise greater powers over 
| industries), it would be prepared to consider the question 
taking full control of the sugar industry. The 

at a meeting 
decided, therefore, that the Common- 


| on September sth, 


| wealth Powers Bill should ‘bei immediately reintroduced, 
| and the Queensland Government is now taking steps to 


give effect to this decision. The matter raises issues of | 
|great importance in connection with the Australian 


1 
| Sugar industry. 


| sivel 


The policy of growing sugar exclu- 
v by white labour is supported by a protective duty 


|} of 4 6 per ton, which involves a burden of fully 14 mil- 


| lions ste rling per annum upon the Australian consuming 
public for the benefit of the industry. To impose a still 
f rartes burden upon the public would not be very accept- 

. but, on the other hand, the Government has to 
sank ‘r its Queensland supporters. 


i \n additional advance of 6d per bushel is now about 


oO De The 
original advance was on the basis of 3s per bushel 
| 1.0, aa , and the progress made with the disposal of the 

sat has been sufficient to justify the additional ad- 
ance, which will require about £4,000,000. The quan- 
tity exported from Australia since the beginning of the 
ison is over 424 million bushels, 
tons (including flour reckoned at 


wheat). This, however, 


the equivalent in 


Mr Theodore, puts it, this has added so much | 


or about 1,140,000 


is only about one- third of the 


al exportable surplus resulting from the 1915-16 har- 


| vest. 


Prospects for the new crop are at present favour- 
1] *, but after a propitious winter, the result will depe ond 


ipon a reasonable amount of showery weather in Sep- 


| tember and October. 
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JAPAN.—TRADE WITH RUSSIA — CHEMICAL | 





plant in anticipation of the orders, and are beginning to 
fear that American competitors will secure them. 
delays are partly explained by the frequen 
that Japanese goods have not come up to t a- 
tion ; especially in the case of woollen cloths and boots 
there have been re jections in bulk, owing to inf 
of quality. The situation, in fact, suggests that Russia 
is not anxious either for Japanese goods or Japanese 
money, unless both can be supplied ir large quantities, 
quickly, and_ strictly according to _ specification. 
Japanese manufacturers have achieved what were for 
them prodigies of outturn to meet the sudden demands ; 
but, after all, these are a small matter in comparison 
with Russia’s total requirements. 

It is reported that the Japanese authorities are 
negotiating for oilfield rights in Northern Saghalien, 
also for navigation rights on the Sungari, which would 
much facilitate Japan’s trade in the Vladivostok hinter- 
land; such resources, however, are jealously guarded 
by Russia, though she often leaves them undeveloped, 
and though their surrender would save her from the 
necessity of contracting some very expensive loans. 

Notwithstanding present drawbacks, the prospects of 
Japan’s trade with Far Eastern Russia after the war are 
very bright; and the Russian defeat in 1904-5 may, 
after all, lead to a more rapid development of Eastern 
Siberia, through Japanese trade, than would otherwise 
have been the case. 

As a result of the Diet’s approval of the subsidising 
of dve menufacturers, a company entitled the Japan 
Dye Manufacturing Company has been established, but, 
owing to a lack of accord between the Government and 
the concern regarding the i interpretation of the law 
granting a subsidy of 8 per cent. on the paid-up capital 
of the company, even the building of the proposed fac- 
torv has not vet been begun. Commenting on this, 


INDUSTRY—FACTORY AUT. | 

(FROM OUR CORRESPONDENT.) 

YOKOHAMA, September 7. } 

: ; if 
Tue European War has given an enormous impetus to || 
Russo- Ji ipanese trade. big fortunes have been made, | 
though in some lines m 1ey has been lost. On the || 
whole, the trade does not seem to be developing in a}| 
manner quite satisfact o either party Most of the |] 
troubles seem to be due to ertainty on th Russian i 
side as to he fulfilment of contra Ss, and on the | 
Japanese as to the date of payment. Notwithstanding || 
the recent large influx of mone to Japan, it does not |] 
seem to be regarded as possible to wait an inde te || 
time for payments. An attempt was made to get ove | 
the difficulty by floating a block of 50,000,000 yen Rus- |} 
sian Treasury bonds in Japan; but the underwriters’ |] 
price was rather low, and the loan was left practically all | 
on their hands. Other flotations of Treasury bonds have | 
since been talked of, but seem to have come to nothing ; || 
and an arrangement was even re eport d whereby Eng-|| 
lish ca stot were to pay on behalf of R ISsi i, f || 
lowed by complaints in Japan that these capitalists, on }} 
the str neal Ps holdit ng the cash, were presuming to || 
cut down prices, and even to examine the goods! Evi- | 
dently this arrangement has not gone far enough to |} 
overcome the difficulties and provide Japanese manufac- | 
turers with the quick payment : a: quir All of |] 
Japan’s newly-acquired trade Nae, in tae been made a || 
little difficult by this ee and the di Ity is || 
especially felt in the case of Russia owing to the latte S | 
financial difficulties | 
Japanese manufacturers are now se Sage of tl | 
procrastination of the Russian authorities. Estimates | 
are asked for in regard to various war requirements ; | 
yut the months go by and the orders do not come ; there 
is not even a reply to the offer to underwrite another | 
loan ; in some cases Japanese manufacturers have set up | 


Russian 


t experience 
1 
, 
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the Asahi (Tokvo) savs that the scheme was entered 
into lightheartedly, without a consideration of the 
creat difficulties to be overcome and of the doubts 


whether Japanese experience in this industry will enable 
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this country to compete with Germany after the war. | ministration of the Pensions und. In the report 


Even if the resolutions of the Paris Economic Confer- companying the projected law, intended, app rently 
ence should be faithfully observed among the Allies, it | be substituted for that which is in operation, jt ; 
will be impossible to prevent the import of German | that the resources prov ided by the latter for 
dves if manufac aed and imported in the name of | the capital of the Caja do not represent more t} 
neutrals. Recently the ‘‘ Deutschland ’’ carried a quan- | cent. of the salaries of the railway person) 

tity of dyes to the United States, and offers of dyes have | the nece ssities of every law of jubilaciones (pension 
already been made to Japanese merchants by Ameri- retirement from service) require a minimum of 15 per 
cans, in antic ip: ation of further arrivals from Germ: iny. | cent. — Therefore, the committee proposes that the ¢, 
Altogether, the promoters of the Japanese concern do | tribution to the Pension Fund by the pers: — should 
not seem to be prompted by any wei whtier consideration | be 5 per cent. of the monthly salaries (not exceeding 
than the desire to get an 8 per cent. subsidy for 10) $1 000 m/n) instead of 3 per cent. directed by the law 
years. | 9,653, which has been “Geducted from salari 

: The conditions of factory labour in Japan are much | October ist last. There will also be dedu 
inferior to those of the most advanced Western nations, | amount of the first month’s salary paid to 

and are compared to those prevalent in England 100| ployees by 24 half-yearly instalments. The 

vears ago, subject to the modification due to the | companies are required to contribute every 
Japanese habit of working very slowly and irregularly. | sum equivalent to the aggregate ence contrib 
Legislation for the control of factories was first definitely | of the employees, to pay to the Caja 3 per cer 

taken in hand in 1909. The Government’s proposals | Pr oceeds of the tariffs for the transport of go 

have since been repeatedly thrown out or modified, | parcels, and also the fines impose d by the compani 
mainly owing to the determined opposition of certain | their employees. All these contributions are t 
employers, who fear lest their business interests should posited in a Bank of the Nation to the credit 
suffer. At last, after numerous postponements, the Fac- | *’ National ’’ Caja of Jubilaci iones and Pensior 

tory Act passed by the Diet six years ago has come | to days after the expiration of every month, 

into operation from cephemimer 1st. The original pro-| of which the company will be subject 

posals have been so whittled down that the Act is but | $1,000 m/n per day, with 7 per cent. inter mi 
a shadow of its former self. For one thing, all the | amount due, which fine is to form part of the fund. 
State factories are excluded from the Act. These are | 
numerous in this country, and why the distinction should | 
be made is a mystery, unless it is thought infra dig. to 
\| bring them under the common law. Children under 10 
are excluded from factory work, but this provision may 
be cancelled by special permission. From tro to 12, 
their hours of lab uur are reduced to six. The regula- 
tions a provide for the gradual reduction of the hours of 


rT 


The Junta or Council of the National Caja will be in 
creased by the addition of the Director-General 
Railways, of a representative of the railway compa 
and of a delegate of their employees, agents, 
men, chosen by the Executive Power from amor 
who, being comprised in the schedules of 
salaries, hold an employment, office, or professi 
any of the companies. (Practically the Junta 
controlled by the Government.) The Pension Fund i 
be kept in a separate account by the bank. The persons 
comprised in the new law are (1) the functionaries, em- 
plovees, and permanent workmen of the railways, 
under national jurisdiction, whether controlled by the 
nation or by private companies ; (2) the members of the 
local boards of directors in various parts of the 


| 

labour of young persons and women, commencing at | 
14 hours a day, then to 13, and finally to 12, the whole | 
being spread over 15 vears. It may be remarked that | 
the habit of spreading the prospective results of legisla- | 
tion, whether for an Grow veg of the Navy, for a reduc-, 
tion of the taxation, or for any other purpose, over 
long series of vears is curious] v frequent in Japan, anc 
| 


needless to add that the result never in anv 
out according to expectations. 


case COMES | country; (3) the functionaries, employees, agents, and 
| workmen who, since January 1, 1913, have been dis- 
missed for no fault of their own, and are not com- 
| prised in Art. 33 of the law, i.e., persons dismissed for 
bad fulfilment of duties, for drunke nness, for conviction 
easy, which is so pronounced that it may even | - a crime against ty ag ido i thts — a 
il grevent Yanan from cates ‘i alae hatha nat with penal servitude or penitentiary. Twenty-five p | 
zd 3° oa ~~ “1 cent. of the receipts of the Caja, after deducting th 
| sums required for ordinary payments, are to be ad- 
vanced to the emplovees and workmen, after two years 
service, for the construction of their dwelling houses, 
and the remainder is to be invested in national bonds or 
lin securities guaranteed subsidiarily by the nation. 


| AR To become entitled to a pension the employee 
GENTINA.—RAILWAY PENSIONS—CROPS AND ia at ean _ ss ae aia wtb: 
RAINFALL— = < oe d te iS is a digg « ’ a il ‘ iil » A 
a ee of 55 years. The pension is to be calculated on tht 
(FROM OUR CORRESPONDENT.) basis of the average salary of the preceding 10 years. 


The proportion of that average sum will be fixed upon 


As holidays, the Act allows operati ves over 12 only i 
| i 
two a eat and a rest of from half an hour to an| 


hour during their working time. This, of course, would | 
be cruelly insufficient but for the national talent for 


taking it 


least, a serious commercial competitor with Europe and 
America. Under these circumstances, : 

Act can only be regarded as being a 
nothing. 


the new Factorv 


little better than 


Buenos Ayres, September 13. it 


a scale, beginning with 7o per cent. for salaries not 


j 
last fort: nicht h is not be nN nr lu si. . f . | . ~ . f er cent 
tnignt hi ) bee! productive of im-j} exceeding S1oo, 65 per cent. up to $250, x0 | eo 
: 
| t< 
j 
| 


i rt ’ » ae = . er ~ , r 
| portant public events; politically, kind of interreg-|to S400, 55 per cent. to $800, 50 per cent. to $1,000 OF || 
num exists; a new President has been elected it 


elected, and will| more, but the pension must not exceed $1,000 pet 


on October 12th; meanwhile, he 


| month. Pensions, varying acc ording to the years ol set- 
respecting his future policy 


\ ‘ vice, will be given toe mploy ees incapac itated for Work. 
~ > of the acting President is waning | The widow and children, and, failing these, the parents 
"he National Deputies, of whom one-half | or unmarried sisters of a deceased employee, agent 

‘tire on the 3oth instant, have, for more | workman who has acquired the right to a pension 
devoted their brief sittings, averag- | be entitled to a pension of one-half the amount du 
rs per diem for three days a week, to! 2: vears. If the deceased had not acquired the 
plan of the Minister of Education the relatives mentioned will be entitled to the 
‘ed pupils of the primary schools in-| of his contributions of 5 per cent. The employe: 
trades, and professions. retire from service voluntarily will not have a right 
the return of their contributions. The right to a pension 
up regulations for the execution of the | will lapse if the pensioner should be definitely domiciled 
away sions law, No. 9653, has presented to the lina foreign country. The new law is to come into force | 
inister of Pu ublic Works its proposal for the organisa- on January 1, 1919. At present the contributions of the| 
n of the C an (Treasury or Fund), and for the ad- employees received amount to $1,600,000 m/n. The | 


ommittee appointed on September 1, 


reenact ee ee 
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will not be returned if the employee retire vole intari ily 


receive any pension unless he had become entitled to 
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quired from them by the law 9,653, as they contend that 
the Mitre Law exempts them from such payments. The 

umber a employees and workmen with fixed salaries 

37,482; and the number of workmen paid by the day 
or hour is 33,527. These represent 79 per cent. of 
the 116,000 pe rsons comprised under the law. The 
laverage sali iry of the permanent office staff is 
ls; 24.26 m/n per month. The railway — inies will | 
n0 doul yt oppose the passing of the Bill by Congress, 
and if a plebiscite of the empioyees were taken, the | 
Bill w vould be defeated by a large majority, on the 
grounds that the scale of pensions is inequitable, that | 


a pensioner may not reside abroad, that the 5 per cent | 


from the service, that his widow and children will not 


one, that the employees of the State railwavs are to| 
share the benefits of the law, and that the Pension Fund | 
created for the benefit of railway employees is to be 
administered by Government officials, with only one 
| representative of the companies. The clause empower- 
ing the lending of 25 per cent. of the receipts to the 

employees would possibly be exercised for politic al pur- 
poses and for the exclusive benefit of the functionaries 
and employees of the State railways. 

Although the crops begin to need rain, very little has 
fallen during the last 10 days. Complaints that trade is 
ata st: andstill are general, vet the daily rece ipts of Cus. 
}toms duties in the capital usually exceed those of the 
same day in last year. The total increase on last year 
to date is $9,600,000 m/n, but the receipts of the corre- 
sponding period of 1913 were greater by about 
| $65,000,000 m/n and $1,650,000 gold. The inland taxes 
ithis year have produced _ $4,902,000 m/n, of which 
| tob: icco vielded $2,806,500, alcohol and alcoholic liquors 
$1,600,000, beer Stor,ooo, and matches $2 45,000. The 
posits in the Postal Savings Bank amount to 
3,200 m/n. The Caja de Conversion holds 
|$235+2735324 gold, and Government bonds for 


$61,554,000 gold. The circulating medium amounts to 
la ! ~ . : . . 

$1,013,081 m/n. Cedulas Argentinas ; Credito \rgentino 
|Interno bonds, and Municipal 7 per cent. certificates are 


re 


rising in value, in spite of new issues. 





GERMANY. — POLITICS — RBICHSBANK — LOAN 


PIGURES—GERMAN BANKS IN TURKEY— 
SHIPPING COMPLAINTS—POTATOES. 
(FROM OUR CORRESPONDENT.) 





|'IN the internal political situation there are no im- 


| Lonpon, October 26. 

| 

' 

| portant developments to record, unless the suppression 


of | orwarts for its Minority views and its subseque nt 
reappearance under Majority auspices may be taken as 
| another example of the powerlessness of the anti-war 

ty under the present régime. The Reichstag, after 


shirking the question of submarine warfare, is busily 


|€ngaged in discussing the mismanagement of the 


|potato supply, the censorship, ‘‘ preventive’’ im- 
| Prisonment, and various other restrictions, while the 
nderground campaign against the Chancellor con- 
| tinues as actively as before. The allied success in the 
West is being still more carefuily disguised, and ludi- 
| crously exaggerated estimates of English losses are 
cron apparently with the object of suggesting 


| that the offensive cannot be continued much longer. 
} 


In view of the announcement that by October 15th 


|| Some ¥/,366,700,000 had been already paid in on the 


ith War Loan, the reduction in amount of Treasury 


it 3177 


ils Outstanding remained surprisingly small. During 


I] the week ending October 7th the Reic hsbank’s holding 


of bills was reduced by £ 164,500,000, but in the fol- 
| lowing week, instead of ‘another fall, there was a rise 
Of £560,000 to £373,900,000. This can hardly be ex- 
plained by the “supposition that the Government is 
xeeping large balances in hand, since, on October 15th, 
public and private deposits combined were only 
£,164,500,000, hardly £4,000,000 higher than the week 
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com panies have satiated to m whe the contributions re-| before. It would see 





postponing payments until it had secured fresh 


plies from the War 
making part icularly h 
notes in circ ulation, 
below, have been red 
after the payment of 


war loan, and it would seem as if t 


extension of cheque 
nuch success. 


| Reichsbank notes ........ 


Treasury notes ........ 





m that the Government has been 
sup- 

Loan, and that it has now been 
eavy disbursemen Reichsbank 
as will be seen from the tablk 

uced, but not as much as is usual! 
| new 


. : 
subscriptions has be gun on a 
f 
? 


le campaign for the 


payments has not yet met with 
Nores in CircvuLation. 
Sept. 30. Oct. 7 Oct. 15. 
Mil. £. Mil. £. Mil £ 
oo 68.5 .... GIS .... 363 
cose | «=BRD woee «=D ccese «6G 
oo «FS coon DE wee MAG 
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Total notes in circulati« 


Gold Co eee eee eeeeeeeeee 


The increase in gold 
for the surrender of 


| will be interesting to 


of supply will yield a 
. During the week 
Stock Exchange = sh 


were on the whole m: 


some falling off in sl 
best-known munition 
a marked revival in 
to an expectation of 
the end of the week t 


On the money mark 


falling due on the Wa 


at 44 per cent. for 


om... 4G ...6. MOB .... 


cece 124.2 2... 124.6 .... 125.1 


is due presumably to the campaign 


gold ornaments to the State. 


discover how long this new sour 


ny appreciable returns 


ending October 21st the Berlu 


wed more activitv, and p 


upping shares and in some of 
s shares. At one point there 
automobile shares, d 
an increased peace demand. 
here was a relapse on al! mai 


et, in spite of the first payment 
r Loan, rates remained the s< 
1 

short money and 42 per cent. 


discount. On Saturday short money was quoted ; 


per cent. Later higu 


res for the results of the loan 


a total of £.532,585,000, to which must be added 


tain subscriptions st 
the field. It should 
converted from marl 


ill to come in from the armie 


be remembered that the rest 


; 
<s at the conventional rate of 


marks to the pound sterling. Were the present 


preciation of the m: 


sterling taken into a 


1 1 


ccount, the tota 


i 
hardly three “quarters of this sum. It is probable, 


that, through inflati 
manv is €ven more 


1 


yn, the value of the mark in 
heavily depreciated than is 
d I 


by the exchanges, since exchange rates are now 


pletely under Gover 
to sugg 
than three-quarters 
have done before the 
much more than be 


iment control, and it is not u 


rvest that the loan has supplied considerably 
rt o 


iintained, though there was ag 


rices | 


Yall 
Lhe 


Was } 


rytiy 


we apparently 


\! 
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KetS. 


Ss 
ime, 
to 
i 48 
i ; 
Live 
CeTre- 
S if 


lit iS} 


irk as compared with the pound 
reat hed would be | 


> 
too, 


Ger- | 
hawn | 
snown 
com- | 


niair | 


1 
iCss 


of the purchasing power it would 


War. Tt is interesting to see 
fore was subscribed to the 


Loan through the medium of the Reichsbank, and 


subscriptions of ove 


r £50,000 rose from 13 per 
~~ * 


in the case of the Second Loan, I4 per cent. in the 


of the Third, ol 17 


+ 


to 23 per cent. in the 


the number of smal! 
cribed by them fell 


cular reason to believ 


firures, but even if 
theless significant. 
Government does n 
great a popularity 


Keichsbank has had 


large subscribers to send in a number of small appli- 
cations in order to swell the apparent number of small 
subscribers and so to advertise the popular character 
of the loan. As compared with the Fourth Loan, the | 
number of subscribers for 410 and under is given as 
more than 25 per cent. lower, for between Zu 
and £25 as 30 per cent. lower, for hetwee n 


£25 and 4,50 as 


£so and £100 as 
o~ « ~~ - 
amount subscribed 


per cent. in the case of the F« 


case of the Fifth Loan, while 


1 subscribers and the amount 


+1, 


at 
Lila! 


Fifth 


yurt 
: 
pot 


Sub- 


considerably. We have no parti- 


7 ‘ ie 
e in the accuracy Of these o 


thev are fictitious, they are 1 


In that case they show that 


ot dare to claim for its loar 


} 4? 


as before, and that this time 


be more reticent in its hints to 
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thcial 


lever- 


+1 
Line 
Ss sO 


the 


22 per cent. lower, for between 


36 per cent. lower, while the 


total 


by subscribers for 4,10 and under 


is given as 23.5 per cent. lower, for betwe een £10 pe 


£25 as 40 per cent. 


lower, for ertennes £525 and 


as 30.5 per cent. lower, for betweet n £50 and £1 


33 per cent. lower. 
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An interesting banking development is announced i 


the withdrawal by 


the Schaafhausen-Bankverein 
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its participation in the Deutsche Orientbank. Ten years 
ago, when the Orientbank, whose sphere of activity lies 
in Turkey and the Near East, was founded, under the 
leadership of the Dresdner Bank, the chief participants 
were the National Bank and the Schaafhausen-Bank- 
verein, out of £800,000 shares, the Dresdner Bank 
taking £300,000, and each of the other two banks 
£250,000 each, a similar proportion being taken over 
of the second issue of £800,000 shares in 1910. After 
the Schaafhausen-Bankverein was taken over by the 
Disconto-Gesellschaft in the spring of 1914 it was not 
known what the policy of the new holders would be, but 


it was generally expected that the Disconto-Gesellschaft | 


would maintain its participation. The decision to sell 
was a surprise, but more surprise seems to have been 
felt at the new members of the Orient Consortium, the 
Deutsche Bank, and the two chief Austro-Hungarian 
great banks, the Oesterreichische Creditbank and the 
Ungarische Algemeine Creditbank. The Deutsche Bank, 
as is well known, has for long been very closely con- 
nected with Turkish finance, and has already a branch 
of its own in Constantinople side by side with the 
Orientbank. The new development may be taken not 
only as a combination of German financial interests in 
Turkey, but also of German and Austro-Hungarian. 

After so much talk of Government assistance for 
Germany’s mercantile marine, and the resolution passed 
in the Reichstag on May roth, and the declaration by 
the Government on May 2oth, it is interesting to find 
that bitter complaints are being made of the way in 
which German shipping is at present treated. It is said 
that requisitioned shipping is not nearly so generously 
paid for as in England or France, and that no compen- 
sation is given to German owners, most of whose ship- 
ping has been lying idle for more than two years. The 
shipowners, it is said, dare not complain through fear 
of the application of ‘‘ War Service Law.’’ It may be 
noted, incidentally, that, according to the Dutch Press, 
the recent attempt to raise interest in the chief German 
shipping shares on the Amsterdam Exchange, referred 
to at the time in these columns, has met with no suc- 
cess. 

An official attempt to instil confidence as to the ques- 
tion of meat supplies has recently been made by the 
publication of figures of pigs and cattle in Germany on 
April 15 and September 1, 10916, respectively. “The 
figures are as follows :— 


Pics 

April 15 September 1. 
Under six months ..... eee ee 9,055,382 .... 11,204,976 
Six months to one year ...... ° 2,857,041 .... 4,230,890 
Over one year..... piseeeeaseooe 1,424,779 .... 1,825,242 
eee issease’ ° 13,337,202 17,261,108 

CATTLE. 
: April 15. September 1. 
Calves under three months 1,974,434 .... 1,982,891 
PORN cnntédextniaca< . 6,029,718 6,307,504 
Bulls and oxen over two years .... 1,365,877 1,451,122 
Cows and heifers over two years 10,552,154 10,597,433 
at Lc. lisa aibominels 19,921,183 20,338,950 


: cipaibe aud denen Ctr ee gaa 

It is significant that the official commentarv on these 
figures takes care to point out that no speedy increase 
is to be expected in the supply of either pork, beef, or 
| milk. The increase in pigs of the right age for slaughter 
is very small, and the fodder famine in the winter of 
| 1915-16 has very heavily reduced the milk and meat 
capacity of the cattle, while fodder is still so scarce that 
}] little improvement can be looked for. The difficulties 
a the potato crop, largely accentuated by lack of 
labour and the holding back of supplies by the agricul- 
| turists, continue, and public indignation is increasing. 
Seme sidelight on the feeling between the countrv and 
the towns is given by a reference made in the Saxon Diet 
by a Social Democratic speaker to a landowner who 
had been fined £25 for selling potatoes of which 20 per 
cent. were rotten. When the women who had bought 
the potatoes brought them back, the landowner is re- 
ported to have shouted : ‘‘ Eat snow ; starvation is good 
enough for vou, vou dogs!”’ | 














Retters to the Editor. 


RAILWAY PROBLEMS. } 
TO THE EDITOR OF THE ECONOMIST, | 


Sir,—I have read your criticism of my book, « How 
to Make the Railways Pay for the War, with Interest.” | 

You say that the New Transport Compan 
sistent, and cannot be ignored. I agree. You suggest 
an inquiry. We have suggested this inquiry for eight | 
years. We have never asked for anything beyond a 
full judicial inquiry. The rest will follow. 

If the railway managers, whose attitude you admit to | 
be unwise, refuse to conform to your suggested inquiry, | 
your readers will have no option but to conclude || 
that there is an occult reason for refusing to conform|| 
to such an inquiry. | 

I have already in my book shown the futility of || 
examining railway managers excepting on oath, and/|| 
subject to the cross-examination of counsel. 

I note that you do not even approach the fringe of the | 
damning exposure of Sir Charles Owen’s figures before || 
the Royal Commission. Is it not monstrous that such) 
leading journals as do not, for reasons of their own, 
avoid all reference to this matter should condemn as} 
ignorant the author of a work the facts and figures of | 
which they dare not test? 

You state that the period of mobility of a railway'| 
wagon is incapable of proof. If this be so, how comes | 
it that American railways in their returns supply all| 
necessary figures from which this fact can be deduced, | 
as is evidenced by the pamphlet ‘‘ Causes and Cure of | 
Deficient Use of Freight Cars,’’ written by L. F. Loree, | 
president of an American railroad? | 

You were perhaps unaware of the existence of this! 
valuable compilation. It is unthinkable that the truth) 
of this matter could not be arrived at. 
arithmetical calculation. 

I quite agree that extreme care should be used in the| 
compilation of such figures as we are dealing with. 
This care would seem to have been lacking when you| 
state that the total sum available for dividend on all 
the railways of the United Kingdom was in the year 
1913 417,700,000. This is inaccurate. This sum on! 
refers to dividend on ordinary stock. In addition to| 
this dividend on ordinary stock there was an additional 
dividend on guaranteed and preference stock o| 
£17,239,000. You will therefore see that your state-| 
ment was inaccurate to the extent of nearly 100 per 
cent. 

You will note that when I traverse figures I make 
exact statements and furnish the proof, which is to be 
found on page xii. of the Board of Trade Returns tor 
1913. 

May I suggest that you apply the same treatment (0| 
my figures, and I think you will find that I am neither | 
ignorant nor inaccurate. Mr Gattie has stated over| 
and over again, with that frankness which should be his} 

| 


y is per. 
' 


It is a simple 


chief asset among Englishmen, that the very essence | 


. . . . . oa ° h | 
of the scheme is centralisation, just as it is so in the) 


case of the Railway Accounts Clearing House. Of 


rs . ‘ = “hath: 
what advantage would it be for the S.E. and Chatham), 


Railway to have an Accounts Clearing House of 1s 
own? a 
I myself find it difficult to believe that the objection) 


. . r wtale 
raised by goods managers and other railway officia’s |) 


are sincere. 

I have been in correspondence with a well-known 
goods manager, whose name I am not at liberty '0 
divulge. 


What would it clear? | 


I cannot believe in the bona fides of the ob- 





jection he raises, although I have every wish to credit 
him with sincerity. 

Is it because these gentlemen, at any rate, such of 
them as have a sincere desire to arrive at the truth, 
cannot divorce their minds from the actual? 

The railway system has outgrown its organisation, 
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October 28, 1916.} 





a aeaeienll 
and this is the fact which must be driven home 
way officials and public alike. 

A fuil judicial inquiry by all means !—I am, &c., 

October 25th, 1916. 

[We readily admit that i 
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Roy Horniman. 
would have been 
to say, ‘‘ the total sum available for ordin: 
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T 


t more 


ar 
‘ 


precise 
dividend ’’ ; but dividend ”’ is so often used to describe 
distribution on ordinary stock, as opposed to preference 
charges, that we doubt whether a single reader was mis- 
led by the omission. 


ir 
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The period of mobility of a wagon 
can be proved in America because the railroads give 
Our railways do not. The inquiry that 
we suggested was to be conducted by 
-Ep. Econ. | 


the statistics. 
railway man- 
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INCOME-TAX ON THOSE LIVING ABROAD. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—Taxation at the source now that the income- 
tax is at such a high rate involves real hardship upon 
the person whose income is small in the delay which 
occurs before he can recover from the Inland Revenue 
the tax deducted to which he is not liable. He is, how- 
ever, in a fortunate position compared to a_ person 
living abroad dependent on an income derived from 
| the United Kingdom, who in consequence of Section 71 
|of the Finance Act, 1909-10, can recover none of the 
|tax deducted. I have before me now two cases where 
the position seems particularly cruel. 
living at Cape Town, and their whole 
of annuities of £ 





They are ladies 


incomes consist 


37 and £30 respectively, from which 
the Inland Revenue require the assurance companies 
to retain tax at the full rate of 5s in the £. 
quently, although their incomes are 
|persons similarly situated at home are not subject 
income-tax at all, unfortunate persons at 
| Cape are taxed to the extent of a quarter of their sma 
| incomes for the benefit of the United Kingdom.—Yours 
| faithfully, H. Foor. 

1 Moorgate street, 


Cy mnse- 
so and 


r 


i 2) 


these 


London, E.C., 
October roth, ror6. 
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COLLECTIVISM IN PRACTICE. 


been done by Mr Madsen 
eracting, by inquiry into a specific case, a very 
prevalent belief that State control and nationalisation 
{ industry are in themselves remedies for all indi 

ms 
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VALUABLE work has 
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The tobacco monopoly exercised in «¢ t 

rms by most Governments presents an opportunity for 

king into Collectivist theory and examining 
State 


two -cont radictory 


if 


its 


aims. action, 3.€., 


The plea for collectivist 
is put the citizen in 
forms: he is promised benefit on the one hand as con- 
sun through reduced prices and elimination cf 
| profits, and on the other as taxpaver, through relief of 

any surpius 


' 
control, 


IS to 


, 


it 


"9 


( 
the State revenues by appropriation of i 
earned. The latter involves bad finance, and amounts 
only to a disguised and unsatisfactory form of 
indirect taxation. The former subjected by Mr 
Madsen to exhaustive analysis, with the conclusion that 
the consumer does not gain what is promised; prices 
|remain high, quality deteriorates, and the variety of 
| article offered is restricted. In every case of Govern- 
|ment tobacco monopoly, the temptation to use it as a 
method of raising revenue has been too strong. The 
real question with which Mr Madsen has to deal is 
| whether or not the tobacco monopoly can truly be 
given as a representative example of collectivism in 


is 


practice. He distinguishes ‘‘ natural ’’ monopolies, 
| Such as various public services, from voluntary Govern- 


| ment enterprises; and the distinction is not very con- 


vincing. It would be better to this; there is 


g say 
nothing inherently good in the mere nationalisation or 
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The State as Manufacturer and Trader.’’ An Examinationof 
/vernment Tobacco Monopolies. By A. W. Madsen. (London) 
T. Fisher Unwin. 7s 6d net. 
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| municipalisation of industry, which represents no more 
| than an exchange of masters. B tellige St 
|} of State action, even State ownership, ensuring to the 
worker more direct control over his o1 labour and 
to the consumer protection against artificially raises 
prices—that is altogether ano question. 
siataioallnii 
| 
; 
HOW WAKS ARE ENDED. 
Mr CoLteman PHILLIrTsSON is successfullv filled wi 
Was a surprising gap in the bibliography of Inter-| 
national Law. In his new work,* published last wee k, | 
he gives us a comprehensive survey of the established | 
precedents for the methods of bringing wars to a con- 
clusion. Early chapters deal with the prelimin S, 
the armistice on the field of battle , and ‘ const! t | 
and procedure of the subsequent Peace Conference. | 
Next the author turns to the treaty of peace itself, its | 
form, underlying principles, its ratification, and the 
modes of enfor« ing its due periormance Special | 
chapters discuss such important questions as lemni- 
ties, cession of territory, the mediation of tral 
Powers, the repatriation of prisoners of war, the r 
of sequestrated property, and a number of kindred sub- 
jects. A voluminous appendix contains the text of all 
the important Peace T eatin s of the last hundred vears. 
The volume makes an opportune pe 1ce und | 
should be added to the library of those who wish to be 
able to approach with knowlec; d judgment the 
many difficult problems that will se when the Central 
Powers begin to awaken to the fact of their defeat. 

7 Termination of War and Treaties of lé Cole 
Philippson, M.A., LL.D., Litt. B. of the Inner Temple. Fish 
Un 21 

REMINISCENCES OF A CITY MAN.* 

In one respect Mr Clodd’s book of reminiscenct s 
disappointing. He worked for over 50 years tine 
City, and yet in his memories he does not deign to s 

1 word about the great changes that took place in that 
half-century in the mechanism of finance, or ab« 1€ 
ereat and little men who played their part on the stage 
of City life during its course. Perhaps this gap make 
the book all the more interesting to the general read 
Mr Clodd had, and happily has, in a marked degree the 
sift of friendship. From the contents of his book, 
which is chiefly concerned with memories of prominent || 


} eames ee 
people, from Huxley to Meredith, it ght be infe d 
. e_¢ . 1 1 ° ' 
that his friendships were based on the same prin 
9 a & = a sf 
s those of Mrs Leo Hunter. In fact, Mr Clodd its in- 
terested, in his genial fashion, in everybody. His book 
touches chiefly on the great scientists and literary men 
vhom his own scientific and literary activities made 
known to him: and its merit lies in his unique ft of 
assimilating all that was pleasantest from an_ extra- 
ordinarilv diverse varietv show of distinguished friends 
If he will now do for the City what he has done for 
science and letters, his record will be very interesting 
and valuable. 
* ««Memories.’’ By Edward ¢ id. < nand lH 





PUBLIC ADMINISTRATION IN ANCIENT INDIA. 


Witnout in the least disparaging Indian civilisat 

and its influence, it can be said that Western Europe, 
in the way of political theory and administration, has 
not very much to learn from ancient India. Mr Banerjea 


deals with his subject in modern and attractive fashion, 


and succeeds in showing how diverse, elaborate, and 


often enlightened were the systems of government pre- 
vailing in India from the time of Alexander the Great 
to the birth of Christ. Most of the principles upon 
which our own society is based exist here in germ, but 
one looks in vain for anything further, an riginal con- 


tribution such as the citv States of Greece or the Roman 


1 


Empire (with whom comparison 1s inevitable) made to 
*:*Public Administration in Ancient India. By P. Banerjea 
(London) Macmillan and C Limited. 7s 6d t 
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the world. This may possibly be due to Mr Banerjea’s 
method of bringing almost every institution of ancient 
India into line with some modern parallel—a tempta- 
tion which is as old as Herodotus. Mr Banerjea’s 
most interesting chapters are those dealing with local 
government and with finance and commerce, which are 
all too short for their subjects. 
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BOOKS RECEIVED. 
Economic Protectionism. By Josef Grunzel. Carnegie En- 
dowment for International Peace. (Oxford) At the 
Clarendon Press. 8s 6d net. 
Excess Profits (including Excess Mineral Rights) 
Levies under the Munitions of War Acts. 


Duty and 
By W. E. 


Snelling. Second Edition, Revised and Enlarged. 
(London) Sir Isaac Pitman. ros 6d net. 


This ts Our Land. Problems of the Warseand Peace 
from the point of view of a Business Man. By 
“Emporos.” (London) Simpkin, Marshall, Hamil- 
ton, Kent, and Co., Limited. 2s net. 

A Century of Sugar Refining in the United States, 1816- 
1916. (New York) The American Sugar Refining 
Company. 

The International Movement of Fertilisers and Chemical Pro- 
ducts Useful to Agriculture. September, 1916. (Rome) 
International Institute of Agriculture. 

The Nattonalisation of the Liquor Traffic. A Menace to th 
Nation. By E. Wood. (London) P. and S. King 
and Son, Limited. 1d. 

Annuario Financiero y de Valores Mobiliarios. 
(Madrid.) 12 pesetas. 

This volume covers a very extensive field. The first part deals 
with the population, resources, and foreign trade of Spain; the 
second with Spanish banking and finance, going into considerable 
letail; the third with the financial legislation of 1915; and the 
fourth with the Spanish-American Republics. The book is valu- 
able principally as a work of reference 


Ano I, 1916. 


Nottica de los Trabajos Realizados en la Cdtedva de Historia 
dela Economia Social en Espana, 1915-16. Por D. 
Eduardo Ibarra Y. Rodriguez. (Madrid.) 

Boletin Official de la Camara de Commercio de la Provincia 
de Madrid, Septiembre, 1916. (Madrid.) 

Journal of the Board of Agriculture. October, 

(London) H.M. Stationery Office. 4d 


1916. 


ry 


The*War League Journal. September, 1916. (Karachi.) 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date oj 


opening of the lists have been as follows :— 





, Farther 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
&£ £ & 
Amount previously recorded.... .. - 440,278,402 .. ee ce ee 


ISSUES OF THE WEEK— 

Exchequer bonds, 6 * 
issued at par on October 2, 

1916, repayable at par on | 

February 16, 1920 sub- 

scribed October 2, 1916, to } 


October 14, 1916)...... °° ee -» 36,627,000 ° ee ee ee 
Subs-ribed during week ended 
Ootober Bh, IGM ..ccccccsees oa .- 13,279,000 ..13,279,000 



























| Subscribed October 2, 1916, t 
October 21, 1916 ............ 


+e 
wo 
w 
3 
oO 


} 
| 
Exchequer bonds, 5 %, Red 
1919, 1920, and 192], at par 
(subscribed December 17, 
1915, to October 14, 1916, 
included in above total) ... 
Subseribed October 14, 1916, to 
CRORE Ths TOGO vccicccocées pe ve 100,000 100,000 
ear atron 
| 
i 
| 
j 
} 
| 
i 
i 
| 
| 
} 





Total subscribed December 1’, 

1915, to October 21, 1916 .... 
War Savings Certificates— 

Total subscribed April 1, 1916, 
to October 14, 1916 
Subscribed October 14 to 
October 21, 1916............ 


«+ 30,550,000 .. 
.- 1,006,000 


- 1,000,000 





Total subscribed April 1, 1916, 
to October 2], 1916.......... ~ «+ 31,550,000 





War Expenditure Certifi- 
cates, price of 89, redeem- 
abie in two years at 100, 
subscribed June 3 to 
October 14. 1916 


. 25,178,500 
Subscribed October 


14, 1916, to 


October 21, 1916............ 352,900 .. 352,900 e 
Total subscribed June 3 to Siete eRe teal oad i 
October 21, 1916 .............. - .. 25,531,400 + es 
Total issues of the week ....... ° oe 14,731,900 ..14,731,900 +e 
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ss 
EXCHEQUER BONDS AND TREASURY BILLs. 


Notre.—The total amount st bs:ribed to the three series of 





2 % Exehequer 


bonds from April 1, 1916, to Ce@tober 21, 1916, amounted to £180,750,500 made 


1p as below, and included in the above total of £334,438,600 :— 


Oct. 14 to 
Oct. . 1916. 


April 1, 1916, to 
Oct. 21, 1916. 
z£ 


Agvregate 
Outstanding 


1919 Bonds........++.++s — |) 
1920 Bonds....cccesesees 100,000 .... 84,064,500... 232.752'609 
192] Bonds.........++00¢ a vee 62,464,000 3... “€2'463,003 
100,000 180,750,500 .... 334,438600 

Amount subscribed to 6 % Exchequer Bonds during week £ 

Sended October 7, IG1G .... ..cccccccccscccccccccovcesccccscese 20,621,000 
Subscribed week ended October 14, 1916 ...........-cceccesccees 16,006,000 
Subscribed week ended October 21, 1916 ............eseecceseess 13,279,000 


Total subscribed October 2, 1916, to October 21, 1916.... 49, 06,000 


£ 
Treasury bills outstanding on October 21, 1916 .. 1,073,887,5c0" 
(Not included in our statistics of capital issues.) 


* Includes £162,000, the proceeds of which were not carried te the Exche quer 
within the period of the Account. 


Total offered for subscription to date |Total offered for subscription for 


in— | years — 
WDIG ccccccccccccccccce M455,010,502 | 1915 n.ccccccccccccccce &585,236,398 
BED saecdsosnccccene< « 660,968,076 | 1914 ..ccccrccccesecee « 512,522,633 
MEE ccajdccncocioadecs. SEU) TE shascdus wascsocses | IQRSEIED 
IDIS cecocccccccceccocs  LTLOGS, 514 | IGID cccccccccccccccces 210,105,156 
SOO cicncacsacseésccss «SEETS | BE S66 ccencee netesese 191,506,405 
BGR] ccccccccccceseccce M45 656,250 BEND ceccccces eeececee + 267,408,380 


LONDON: 












HEAD OFFICE: 





1 Dale Street, Chief Office, 


LIVERPOOL. 1 Cornhill, E.C. 


TOTAL ASSETS exceed - - 
TOTAL CLAIMS PAID over - 


£14,400,000 
£83,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel Strand, 
London, W.C. 


street, 


TT 


COMPANY MEETINGS, &c. 


ea ree 


BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 


BETTER RESULTS THAN ANTICIPATED. 


The annual general meeting of the shareholders in the Buenos 
Limited, was held, on 


David 


Ayres Great Southern Railway Company, 


1e 2sth at River Plate House, London, Mr 
Simon, M.Inst.C.E. (the chairman) presiding. 


cretary (Mr A. Giet 


il stant, 


having read the notice convening 
meeting and the report of the auditors, 
The Chairm: 


counts, said the difficulties in the conduct of the business had 


not decreased, and therefore they might congratulate themselves 
on the results obtained, for, although they were not brillant, 
they were better than had been expected. The principal gtaa 


} 

in, in moving the adoption of the report and ac- | 
' 

| 


rop had been excellent, and had they been accompanied, as 18 


time of peace, by corresponding outgoing goods and i 


. . } Qe 
might have earned a 6 or 7 per cent. dividend. But} 


+1, ‘ eee . in 7 — 
the effect of the war had been to make maritime transport 5° 
costly and difficult, owing to dearth of tonnage, that the trans- 


port of the 


. f+he 
wheat and oats crop was delayed, and the costs of the 


company’s coal and other materials were increased. Also the 
import of merchandise into the country was, for these and other 
reasons, greatly restricted, though there was in that respect 2? 
The gross receipts 


} 
improvement over the previous year. 
45,549,000 Was a great improvement on the previous year; 19 
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fact. it was higher than in any past vear, except the record vear |; 
Passengers carried shx j lecr , 

of 1913 assengerl airiea snowed ad rease of OSr. y in | 

number, but an increase of £97,300 in receipts, which was ac- 

counted for, apparently, by there being more long-distance first- 

class passengers and also an increase in the tariff. which came 

into force on October 1, 1915. In parcels and excess ] r20e 

—- there was An 1 rease ‘ f= dean < ot les o 
trafic there Was an increase Of 405,293, due partly to the in- 
’ > c sa lhe 5 } 
creased quantity of milk, fish, vegetables, &c. 


IMPORTANT INCREASE IN GOODS TRAFFIC. 





In g ods traffic there was an t t in ‘ i £422,522 
n receipts, 0 ytwithstar ig a sligh ‘ Se ton ot 
ried—due to the longer haul of about 23 S < 1 rage. | 
The receipts per ton per mile were less th 1 the 1s year, | 
due to the longer haul, as the pany’s rates per leclined | 
»s the distance increased. In live stock the receipts showed an | 
ncrease Of £8,479, in s of duction ir m arried. | 

ntinued to be carried n la g l Ts \ tne | 

for war purposes ; but sheep and catt ff . | 
siderably ; pigs showed an ! e of 28 per t.. which in- 
crease Was lik ly ytinue \\ l sh ed ve me in 
of s,253 tons, due to the high price lusing every pound of it t 
be t 1 to market There was a { ‘ } n 
transport of petroleum oil fuel. The Chairman concluded 
his remarks by reading the following cablegram from thé 
local committee, dated October 2 3rd * Ar ult ted with 
wheat and oa — »,000 acres, or only 6 per cent ; than last 
year. Imme di: around Bahia Blanca, and within a radi yf 
120 miles from ‘aiaies Ayres, growing grain and pastures 
On entire remainder of system very favourable weather h , pre- 


led, and our wheat and oats are at present flourishing. 
‘amps are in good condition and animals healthy. part 
ii sheep, flocks having increased 
prolific lambing season. Wool clip late, but about equal to la 
and expected to move rapidly. Including maiz ’ rain still 


tstanding for rail transport from previous crop is more than at 
the same date last vear by close upon 100,000 tons. For thet 
being general traffics continue depressed. Fresh impetus has 
been given Rio Negro Vall ley by the bringing into us¢e of perma 
rT nt r 

sir Henry Bell, Bart., seconded the resolution, which was 
c ed unanimously id the usual formal business terminated 





CENTRAL ARGENTINE RAILWAY, LIMITED. 


j 
! 
i 
| 
| 
| 

» 
take and of over 14 kilometres of the new main canal.” voul 

DISAPPOINTING RESULTS. | 

[he annual general meeting of the shareholders in the Cent! 
Argentine Railway, Limited, was h h nt, 
River Plate House, London, Sir Joseph White Todd, Bart. (the 
chairman) presiding. 

The secretary (Mr F. Fighiera) having read the notice con- 
vening the meeting, 

The Chairman, in moving the ad »ption of the report and ac- 
counts, said that the effects of the titanic conflict still raging were 
gain reflected in the accounts. The results of the year’s work- 
ing were undoubtedly disappointing. At December 31st last 
gross receipts had marked an increase of some £242,000, 
id yet at the close of the financial year, six months later, that 
increase had been converted into a decrease of £18,000. More- 
ver, the working expenditure showed an increase of £339,000 
Before that latter — was Criticises 
tne in mind that they had contributed £40,000 more to reserv 
funds, while the ee 1er price of fuel and other materials repre- 
sented an additional £190,000. Accordingly, compared under 
equality of conditions, working expenses were actually only 


£109,000 higher, most of which was accounted for by the en- 
anced cost of machine, axle, and cylinder oils, waste, &c. The 
gToss revenue showed a decrease of # 410,900 at / 2,000, 300, but 
they had brought £94,500 less into the accounts, and they had 
an extra £100,000 in fixed charges. There had been placed to 
the credit of accidents and contingencies funds /100,000, and 


those acccunts had been charged the cost of making good the 


however, it had to be 


floods ot 1914—namely, about £250,000. Abnormal expendi- 
ture such as that was not provided for through ordinary working 
xpenditure 
THE COMPANY’S PROPERTY FULLY MAINTAINED. 

ligher cost ot materials and higher wages had not debarred 
the directors from continuing their policy of fully maintaining 
€ company’s property and providing for its future renewal. 
le was glad to say once again that the road-bed, stations, roll- 
ing stock, &c., were in the highest state of efficiency. While they 
would have liked to see greater profits, they wot ild zx like to 
feel that they had been created at the expense of the property, 
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BUENOS AYRES WESTERN RAILWAY, LIMITED. 
CURRENT YEAR'S TRAFFIC 
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EL ISS aes 


THE MITRE AND THE PENSION LAWS. 


v3 


Among important questions pending with the Government 
were the Pension Law and the law they were try! ing to get 
passed to define without doubt what the Mitre Law meant. 


ce 


Site eT 


’ . . . av ide 
The Supreme Court of the Argentine Republic had decided 
that the wording of the Mitre Law did not give them all the 
exemptions from taxation which they understood it did. The 


scree ncs BAS DIS I 


decide, what 
the under- 


: 
not decided, however, and could not 


who had 


Court had 


. . i i —_ 3 ~ 
were the intentions of those passed, OT 


standing of those who had accepted, the law. As to the 
Pensions Law, which they opposed as being unconstitutional, 


a suggestion had been made to them that if they got the Mitre 


Explanatory Law passed as they desired, some sort of com- 
promise might be made. Dealing with the accounts, the Chair- 
man said that, in settlement of their claims on the Provinci 

Government for properties paid for when they bought the rail 
way, but not properly delivered, they had received bonds for 
$3,335,778 paper. There was also a special award for 


interest on part of the sum, which meant that they had a net 
They would 
had fallen from 11,955,000 in 1913-14 
they 


revenue credit in that connection of some 
note that the passengers 
to 8,138,000. He 


would rs 


f 20,000. 


felt that when things be 


a? 
came normal 


gain 
steady incre: 
the traffic incr 
increase for 





airman cc¢ 


cluded with a few words on their. 


prospeé sd He pointed out 
that in the past two years the Argentine had umulated tl 
000 of exports over import Tha 
I I 


huge surplus of {£100,000 
gave the r 


country enormou t 
a i ~4 on _— hy 2.6 c ' van 771 1 + | } +? 
of those imports when buying again began would fill their 





outgoing wagons with the best pavin 


Accordingly, with the return of more 
they 


reason why should not go back to their normal or pre- 





? 2. Ty ny } 
d, Bart., seconded the resolution, which was 
j id ak iit . 
i to, and the usual f nai pusiness t - 
“ 

ceedings 





ap ~e ae 


VIDEO, LIMITED. 


INCREASED EARNINGS IN A YEAR OF MANY DIFFICULTIES. 


Pea ae eect 





The annual general meeting of the the Central 
Uruguay Railway Company of Monte Video, Limited, was held, 
on the 24th instant, 


Henderson 


shareholders in 


at River Plate House, 
(the chairman) 


London, Mr Frank 


! 
| CENTRAL URUGUAY RAILWAY COMPANY OF MONTE 
i 


presiding. 


secretary (Mr George R. Cable) having read the noti 
and the report of the auditors, 


in moving the 


The 
convening the meeting 

he Chairman, in the course of his + yom 
adoption of the report and accounts, said: The past year has 
been a trying one, and it is perhaps unnecessary for me t 
remind you that the effects of the war are far-reaching, and 


that Uruguay, in common with other South American countries, 
has suffered from the abnormal state of affairs ruling, in conse- 
quence of which the ler review has been one of com- 
mercial and financial depression. Otl 
contributed to the dep 
the second 
serious 


period und 
1er factors, 
n in Uruguay. 
half of the year igts the country 
invasion of locusts, which did 
damage in the camps; later on this was fol 
which was responsible 


however, have 
ressi For instance, during 
experienced a 
a great amount of 

lowed by a drought, 
for considerable losses of cattle. There 
fore, while the earnings show an improvement, I think I 

1 


saf 


























am 
e in saying, that under more normal] 

ment would have been more pronounced. 
the main line amounted to £654,774, 
£79,476, or 13.81 per cent., and of the 
£,1,088,955, an increase of £142,188, or 15.02 per cent., as com- 
pared with the previous yea 





onditions this 
The gross 


improve- 














receipts of 
increase of 
combined 
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system to 




















Unfortun: itely, owing to circum- 
stances entirely beyond our control, the working expenses 
risen 














s have 








considerably, the 
against 61.67 per cent., 
per cent., 


sys stem. 


ratio having 





been 66.10 per cent., as 
in the case of the main line, 
as against 59.43 per cent., in the case of th 
It is satisfactory to observe that the receipt 
class show an increase, the 

















and 61.45 
combined 
s from each 
be ing most noticeable 
heavy during the year 

















improvement 











ee 


Cattle 
number of animals 
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traffic has been 
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nstituting a record. 














PROSPECTS GENERALLY SATISFACTORY. 
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pleasing feature in connection with last year’s working is 
Brazil at Rivera, the 
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Northerr 
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he quantity of traffic 














t 
frontier terminus of the 


ea 





Extension. has ex- 


























——————. 
THE ECONOMIST. 











[October 28, 1916, | 


ceeded 20,000 tons, and no doubt the better sh Lipping facilities 
at Monte Video have been the main factor which infu. 
diversion of traffic from the Port of Rio Grande. A; 
we have done everything in our power to foster thi: 
and after many years of waiting it seems as 
likely to be rewarded. We have always looked up n Mow 
Video as the natural outlet for the products of a c 
area of the South of Brazil, and, judging by last 
perience, I think we may take it that the 

Video as a market and port are being 

by year by the people in the State of Rio Grande. In conely. | 
sion, I will read to you a telegram we Teceived 1 yesterday #; ' 


,f£ 
it Our 


advantages of M 


Monte \ 
cattle recovering from effect of drought. 
ing companies still scarce. Lambing satisfactory. 
promises well. Brazilian traffic well maintained. Expect jp 
crease in all classes of goods on which tariffs have bh raised. | 
Wool traffic just commencing.” That information bring 


Fat animals for free. 


Ao 
to date, and although our prospects for the current year ar 
not painted in the most brilliant colours, yet I think we may| 


regard them as generally satisfactory. 

Sir Henry Bell, Bart., seconded the motion, which was u 
sly agreed to, and the usual formal business terminate 
proceedings. 


mcu 








Meetings of the Eastern and rthern Extensions Cor panies 
were afterwards held, the report and accounts being in each 


case unanimously adopted. 





BROOMHILL COLLIERIES, LIMITED. 
LORD FURNESS REVIEWS A PROSPEROUS YEAR | 


The sixieenth annual meeting of the 


Broomh ll Cc | 
Limited, was held, on the 27th instant, in the offices, Colling.- 





wood Buildings, Newcastle-upon-Tyne, Lord Furness (the 
chairman) presiding. 


The report and accounts, of which I 


adoption, will, I think, be regarded as generally | 


The Chairman said: 


shali move the 


satisfactory. 


The result of the year’s working has enabled us not only to 
off the arrears of preference 
a dividend on the ordinary share capital—in addition to which 
the increased earnings of the 
receive a iderable sum in the shape of 
It will also, I am sure, be a source of gratification to you to 


clear dividend, but also t 


7! 


company mean that the State will 


cons excess pro its tax. 


1} 
better appreciated vear|| 
; 


Video giving the latest information, viz. :—‘‘ Camps a; il 
I i| 

' 

} 

' 


declare | 





learn from the report that during the year we have proved the 
existence of further large reserves of coal in our 
Without wishing to take too optimistic a view, it would appear 
that we are at last recovering from the effect of the disastrous 
when your company suffered such a 
Iso the 


own 


years severe set back as 


a result of two great strikes and a unfortunate under- 


ground fires. 
POST-WAR PROSPECTS. 


however, be remembered that we shall have muc 
to do after the war in the direction of harbour dredging and 
deepening, electrification, renewals, and of general develop- 
ment and improvement of plant; added to which it is well that 
we should be fully prepared for any contingencies that may 
arise in the general course of events which might adversely 
affect your company’s business. He would be a bold man who 
could with confidence maintain that after the war we 
have a period of great prosperity, or, on the other hand, one 
of deep and exhausting depression in trade. Whatever the 
future may have in store we must not be found unprepared lor 
any eventuality, and it is in pursuance of this policy that your 
directors have deemed it wise and prudent to carry forward 
unappropriated the larger sum of £35,271 18s 11d, as against 
£14,941 16s 10d brought in to the year’s accounts. It is, pet- 
haps, even questionable whether we should not have limited 
the ordinary dividend to 7} per cent. instead of 1o per cent. 
as proposed. Seeing, however, it is so long since there was 4 
distribution on the ordinary share capital, your directors hope 
you will not consider they have been improvident in this 
matter. 


It must, 


1 
shall 


THE YEAR’S PROFIT. 


The profit for the year is £89,764 4s, being £16,356 19s 10d. 
more than in 1913, the best of the three preceding years. This, 
I might mention, is partly due to our investments having 
yielded us £3,250 3s 10d for the year 1915-1916 more than 10 
1913. You will observe that the annual sinking fund pone 
have reduced the debentures by £18,980, the amount of deben- 
tures now outstanding being £116,355. The report indicates 
the sums that have been paid to the State in rates and taxes, 
and also the amounts paid in wages, and in dividends to the 


TC yalty. | 
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—— oa. Ge . ; : ; BALDWINS, LIMITED. 
the pr t time. In July, 1914, the t be ; ARRANGEMENTS FOR INCREASE OF CAPITAI 
, , 1 7”? ' 
t was 2,630 tor In Sept ber, 1 t A 
f nDloyed was 2,060, l the ; rs | I Col \ 
tons In making , ' 
— . 
in n 1 that our Newburgh ( ; h was v 
‘ nr +} % } . | 
< prev $ I \ 1 nost 35 i IL ; F 
+ } { 
: ed at the er {f October, 1914. J 
AN AREA PROVE ' y 
| 
thay " . Lepend 
As I have al ( i ated, f t most tisfact | t 
‘ ' rt é 4 
f, nres ie ‘ + + 1 of ¢ j % ; . 
that 1 t hithert ) } | ¢ , } \ Rova | si , ot 
une al eignt ams ! 1 2 feet 4 incl t - feet o inches. ae Srwita ; : 
5 1 ensure for the futu i l r ia DI ra , 5 
7 1 ‘* , c t I t ‘ S { 
} l, and this, of course, will mat vy il tl i 
tput after the war, when adequate labour ol nable t as f if 
vork t new area. The underground fires have given ver Te ine s 
lite 1 , + ] - x \\ ‘ . 
trouble during t last 12 months. Unfortunate! some ' 1 
I ; : hé 8, 2 ve 7 
f r ci off fre ne of them last month, and a maz 
ve y th lost his I] possibility of such an accident ‘ 
, ] ; ° “ ice! \ t 
had been foreseen and provided against. The r fellow ‘ 
7 t to f } 
lowever, neglected to shut a door at the time | idea for 
t y purpose, and it was in attempting to do so a couple ' 
f } ' ’ ‘ . aen to ag a t nt 
t h¢ s afterward vhen the bad r had had ti to accumu 
te, that he lost ] life EXTEN af THE VAI 
RESTRICTIONS ON COAT IPMENTS ABROAI ' 1 ; at at Pat 4 
e V I ‘ ana \ i A i ‘ 
i trict n il shipmer I due to exigencies | tion of these ha N11 é t 
e out of the war, have proved very disturbi nd hav ! nged 1 I t t 
le ; . ’ 1 : : } T ¢ 
atiected chiefly our delivery of small « | Sweden; but th has comn , and g g ! 5 
mo! rious aspect of the matter is that t refusal of licences | the futuré t | L ‘ . 
oiten causes an accumulation of stocks, which in turn means | « stant ol a tor g gt t 
toppage of work at the collieries and cor nt loss of earn- |] from the by-product To this « W e bought the whok 
1 : ‘ | . } er ¢ i} 
ngs to the company to say nothing cf th erious wastage ot of the s i e | ) I y ( WV } not i 
bour to the country through these men being obliged t ulready heid by 1 imis Mas reueved : — 
' — } T ae fea ‘ bv t M strv {I 
est when th might be working full time. In this con anxiet In t ea e give i y 
nection it rhar + 11 £ wila » + tanta that anringe the eu . é } “te : ¥ 1 by ; 
. ti0Tl, If Is pe naps not ut of iat LO Latte that aur©ri Ae «(NAD or SM ti et d 
1 ° .. : ° : es 17 7 4 . . ; ’ } + ¢ - ‘ 
‘ast s1x weeks the pits have been thrown idle no less than seven | them at our va 5 a t ac 
ay . } ¢ ¢ v . y } ver ' that . ‘ r large | 
lays, owing to the refusal of licences. We recognise, howeve plant, it cle L the : Ww 3 ery iarge |} 
+} . . cE +} . lea | 
that the authorities must have had good reason for imposing | jncrease of ta a ae i 
these 43 le hart +h +) nd ‘ ¢ - ry | 
ines restrictions, and we can only h pe that the ¢ nation up the +#.50,000 outsta - ine 100 . : . 7 Masy it 
preévalling in the near future may permit of thelr removal. | shares, making the i yj na » ’ ng 1 
Our steamer ‘‘ Axwell is still in the Baltic, but she Is 1n a ] ¢65 you { a furthe é ( pital, e th ed }} 
rr - } “ - - r | Tyr ~~ { 
neutral port. The loss of her earnings has been a serious | ordinary sharé ta $24,990 S i € propose }j} 
matter for the company, but this is one of the unfortunate con- | 4, jocue to ir ure 1eTs, Sut t ine ncuion |} 
i - = f 
’ } + antaad ) sir lnmecs . , . - . } ‘ Y ‘ ow ie 
sequences of the war, which cannot be avoided; « nd our losses | , ‘ the Treasur t 2< hare, < g the é re for | 
in that direction are infinitesimal compared to the stupendcous | gach two |} i Wid : ; Pins i 
loss +] , : 4 ein tin see of all : : a “i cca . 
ioss the enemy must be suffering through th ting Om Of al dealt with by the air 1 — — “S Ih 
sella ae . i : , ‘ : . 7 T « a? rrv i 
revenue from their mercantile fleet. in a further sun bout £5 - , ne} 
ae m7 ra : : +} va st ] t ww } 
WAR CASUALTIES. , . 
e 4 oa9 - tail ti sLalla ’ i ~ “a ‘ i 
1 regret to state that 60 of our Broomhill miners and two Oo! WEXTS 3 
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ur Newcastle clerks have been } 


killed in the war, also that Mr ALL G ‘MENT RI [REM : th 
Merivale. Mr Earnshaw, of Amble, and Mr John Grey, of Alter mentioning tat d ; 


ae “4 rT) . 3 eavelu for their hea r t t- 1 g ] : , that ¢ Ww 
Broomhill, have each lost a son. They died bravely for their} the t I as + 
= *.4 1 1 h ,oITT led < Ive pt } tr 
intry, and we sympathise sincerely with their families. 1] wounded, the Chairn 1: W 





hil} 


nhouid here like to make 


me 
- 
DS 
© 
res 
A) 
8) 
- 
-- 
© 
pan 
~~ 
> 
> 
< 
® 
ms 
5 
A 
. 
. 
‘ 
oS 
2 
, 
. 


mention oO 











} 


1ds for special steel, and for | i 
rks to meet the requirements of | I 






















































the direction of these matter 





i 
: ' a — * 7 
in hand. I cannot close without expressing, on Denali « 


mma Y 


f 


l 


1 
general staff for what they have done in the past year, which |r 


. 


} 1 Ariat the milanoly 
has been more onerous than usual, and which has so willingly | t 
* - 2 I 
carried. 


; 

' 

'} Mr. Stanley Baldwin, M.P., seconded the motion, which was | f 
; 

i 


The Chairman next moved a recommendation from the direc- | ] 


tors that a final dividend of 7} per cent., making with the | vy 


Professor C. E. Martineau, in proposing a vote of thanks to 
chairman, directors, -and staff, said that nobody unac- 





quainted with the workings could understand what an anxious 


; : : ; ; 1 
time the mpany had had with all its worries, and it was 
. 


evident that all had worked extremely hard to get the excellent 


results disclosed by the report 


The vote was seconded by Alderman H. J. Sayer, who said 
bsence of discussion on the report was entirely due to 

re, and the warm thanks of the shareholders | ° 
xeen earned by the chairman, his co-directors, 


in reply said the directors had a very heavy year in front of | 
them. An immense amount of work had to be done, but the | 


' 
| 
' 
| 
} 
| 
i 
| ae 
The vote was carried with acclamation, and the Chairman 
} 
| 
/ ; : : ; 
ti task was being faced with all confidence, and he believed thx 





i RUSSIAN CORPORATION, LIMITED. 
SATISFACTORY RESULT. 
j 


The annual general meeting of the Russian Corporation, 
I ted, was held, on the 27th instant, at 32, Bishopsgate, 
London, Mr. Andrew Wilson Tate (the chairman) presiding. 


, a . ' 
[he manager, Mr. A. B. Stodart, having read the notice | 





g 4 n 
convening the meeting and the report of the auditors, 
| 7 . ° i | 
The Chairman, in moving the ado; of the report and | 
| e ne | 
| accounts, said that the profit for the year, after providing for | 
ij all administrative rges and other expenses, was £70,129, as | 
{ : — 
ii compared with /«2.660 shown in the rev sa 1 or 
i mpat W i 52,0 nov tne I € ) tS f0T | 
ti - } 
ii the period of about eighteen month Considering all the | 
" | 
difficulties which surrounded financial trai t s, the result | 
+ c , 7 | 
might be regar $ tistactory, part \ 5 al ‘essary 
1} any nm th nt investment 1d on their rouble | 
Gepre a 1 ine Np ys HVestiilt I it ude | 
‘) 
ii deposits in Rus had been provide Owing to the con. | 
ij - | 
i! tinuance of the war, the Corporation had not been able to intro- 
i| 
1} duce new issues of Russian sec ties on this market, and 
q 4} fi + J + } 
t efforts of B 1 had been directed to nserving th 
} ’ ‘ ] } 
| holder ( t and keeping it in as lquid a form as | 
i 1h} +} } y nar 17 ; 4} | 
| possible, so that th might be ready to participate immedi- | 
jj ately in financial transactions of the class for which the Cor- | 
i| ‘ j 
poration was { ed, when conditio1 showed a return to | 
: 
ijn al and G lent trictions were removed 
i| 
[THE INVESTMENTS. | 
| De ng with the balanc« sheet, the chairman ¢ xplained that | 
i +4 3 - ’ } x » rv} . ” on ? ~+ } . , 
e difference between the figure of £784,478, at which invest- | 
, . \ tr y »2 - ~ 1? 7 . | 
ments stood last year, and £628,395, the figure in the present 


A 


unts, was largely explained by realisations which had | 


Th rr - aad rar f y r r TY »rto 72 c - 
I'he greater part of their investments were short- 




















term securities maturing within the present financial year, and | 
the necessary depreciation had been provided in the profit | 
jj and loss account for the other securities which the company 
|; held, which were valued at market price September 30, 1916. | 
TI rouble deposits had been taken into unt at 150, the | 
‘ ij highest rate reported at the date of the closing of the accounts. | 
11 As t tI 5 s dk sited with bankers in Petrograd and | 
|; Moscow unting to £420,000, they were sterling deposits, | 
; 3 ° 
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regard to the ruling rate of exchange. From the available 
jj balance of 473,403, the directors had set aside for reserve 
ii 
ii am na ra mmana ’ a ~ } 
i; £19,943, and recommended a dividend of 5 per cent. on the 
|| Share Capital of the Corporation, which would leave £3,460 to 
ii . ‘oa ae c : o ~ 
|; g0 forward. That short resumé of the position of the Cor- 
tt maratin a hh. + » : ; 

| poration showed that it was in a satisfactory situation, and, 
| owing to the liquid state of its resources, well able to avail 
EF cenisnnere-tees asiuiieipilentinlii 
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great strain on the directors | was ripe. With its valuable connections, both 
in Russia, it was reasonable to assume that it would 


the board, our best thanks to the whole of our | about the necessity for financial assistance for th. 


feeling that something more than that was necessary. part 


measure, to supply the financial assistance requi: 

| were able and willing to grant facilities for the « 
of trade between the two countries. That might be still furt 
increased if there were a greater measure of reciprocity and 


institutions, but, personally, he did not see the necessity 
existence, and any step which might be taken either as regarded | 
festly unfair, and would have a prejudicial effect on the 


bably quite as favourably situated to carry out business. The 


ee 


‘October oS. 1916. | 


iii 
tself of the opportunity of dealing in absolutely fire. 


Russian Government and other securities, whenever th 
in Londor 
air share of such business. They had read a great c& 


nent of British industry after the war. He did not 
hey need infer from that that the industrial interests of yy:< || 
yuntry had not received proper banking facilities or supnocs 


rom the existing Joint Stock Banks. There was, howev, 


uly in financing the development of railways and pw! 


vorks in the various countries of the world, in which Britic) 


interim dividend already paid 10 per cent. for the year, and in| enterprise, ability, and experience were well able to take || 
| addition a bonus of 2} per cent., all free of income-tax, on the | their part. 
i ; i 
| amounts paid up on the ordinary capital on June 30, 1916, be FINANCIAL INSTITUTIONS AND GOVERNMENT SUPPORT | 
| ° i 
id 

a red : . ° ‘ : j 
: é ; . inks Dealing for the moment with Russia, he was inclined + 
| Mr. Roger Beck seconded the resolution, and it was carried| , ; a s ; 
| that the existing institutions were able, in a _ very : 


1 


} 


} 
} 


velar 
aa A haf Ve) I t 


| 
| 
peration, thereby preventing a considerable amount of oy | 
ipping and unnecessary competition. A great deal had been |} 
iid about the necessity for Government assistance to fina: {I 


> ill I 


1 


‘ularly with regard to Russia. Institutions were already 


issistance to, or recognition of, one institution would be mani- 
ness of the other institutions, which were pro- || 

i 

British Government could be of more real help to those insti- | 
utions by instructing its Ambassadors and Consular represer | 
tatives in various countries to assist when required the British 
institutions to enable them to obtain business in competition 
with the financial institutions of other countries which had in 
the past obtained such support. By that means there would 
not only be profitable employment for British capital, but 
proper sofeguards could be made whereby such ca 
be required for the purchase of materials and p 
utilised, as far as possible, for the benefit of British industry. | 


T 
i 


ant would be 


In the past, many issues had been made in this countr 
the proceeds spent in foreign countries—notably in « emy || 
ountries, They must benefit from the lessons of the past, and | 
see that in future where this country supplied the money, the 
interests of British industries were properly safeguarded 
Such a course, when new enterprises were being financed, 
would be a most effective means of counteracting the hold 
which certain enemy institutions and industries had upon th 
greater part of the trade of the world. 
Mr Norman Holden seconded the motion, which was carried 
unanimously. 
The retiring directors and auditors were re-elected, and t! | 
ceedings terminated with a vote of thanks to the chairn 
| 
| 
| 





BUKIT TAMBUN ESTATES, LIMITED. 
THE COCONUT CROP. 


or. e ‘ . . —s 

The first ordinary general meeting of the Bukit Tambun 
Estates, Limited, was held, on the 24th instant, at the offices, 
65 Bishopsgate, London, Sir Gordon B. Voules (the chairman) | 


presiding. 


i 


The secretary (Mr E. F. Robson) having read the notice con-| 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The pro- | 
perty, as you probably know, is situated on the mainland of | 
Province Wellesley, only a few miles from Penang, and as it is 
surrounded almost entirely either by river or by open sea it | 





is land that is especially adapted for the growing of coconuts. | 
The total area of the estate is 1,709 acres. Of this 400 acres are | 
reehold, and the remaining 1,309 acres are held on a lease of 
999 years ata rent of £90 per annum. You will thus see that we | 
are getting a most valuable property at the low rent of just over | 
Is per acre per annum. Out of this total area of 1,709 acres |) 
1,023 acres are planted with coconuts, of which 348 acres are In }| 
full bearing, 308 acres were planted before 1911, 168 acres 
during 1911-12, 223 acres during 1913, and 26 acres in 1914. Of 





the remaining 686 acres soo acres situated near the sea have | 
been reported on as being specially adapted for the growing of 
coconuts. By our last census we have a total of 50,874 trees. 
Taking the very low estimate of 45 nuts per tree, you will see 
that when the whole of these trees have arrived at maturity we 
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, 


ntitled to look for something like 2} millions of nuts. and J 


> 


see 


ae sme 
would call your attention to the fact that many of our tree 
wwe up to the present time borne double the number of this 
| ra ve that I have taken at 45 nuts; so that finally we may lool 
| sr a considerable increase over the large figure which I have 
| lready qué ted to you. 

j 


FAVOURABLE CONDITIONS N THE PROPERT} 


| Our visiting agent, Mr Gillespie, reports very favourably 
I] indee 1 upon the whole of the property, the productive and al 

l! the unproductive areas. We are practically free from pests 

| and this, you must recollect, is a very important point. The 
ii} health of the coolies is excellent. The estate, too, is ex- 


ltremely popular, partly on ount of its salubriousness, and 


} 7 } 
ur manager reports that he has no difficulty whatever in gettir 





s much Tamil labour as he requires for carrying on the work 


{ the estate. Now, with regard to our financial position 


| would just observe that, as you will see by the report, we have 
| £4,500 of uncalled capital, less £1,000 that we still owe to our 


bankers. You will see, then, that we started this current year 
| commencing on July 1st, not only with a clean slate, but also | 
li with an available cash balance of £2,500. Our manager reports 


j . ° es ° 

| that, in his opinion, the proceeds of the sale of our nuts and 

| _ ie 

|| copra shouid be equivalent to the whole of the expenditure upon 
the estate, both on the productive and the unproductive areas. 





lj In spite of the advantages to which I have referred, there are 
two difficulties under which we laboured during the past vear. 


i 


The first of these is that, owing to the prolonged drought. the 


supply of our nuts was to a certain extent disappointing. and, 


perhaps worse still, owing to the difficulties—I may say tl 





impossibility—of obtaining freight from Pena: we were 
| 
| 
| 


ybliged to dispose of our nuts locally, instead of bringing them 
to London, where we could have sold th t I better 
advantage. These difficulties, gentlemen, are, however, only 
|| temporary, and we have, I think, every reason to believe that, 
with an increase in the number of our nuts and a decrease 
||} perhaps to some small extent in th t of their producti 
together with increased facilities for disposing of our pra t 
the best advantage, we are entitled to look forward to more 


sperous times in the near future. 
CURRENT YEAR’S OUTPUT. 
You will observe from our report that 1 July and August, 


which are the first two months of our current year, we col te 


| 179,242 nuts. This is 30,000 nuts in excess of the product 

; he rresponding period of last year. I should just t 
ur special attention to the fact of the increase in the size 
uts, for that is a clear and direct evidence that the trees 


being well cultivated. In conclusion, the Chairman moved 
idoption of the report and accounts. 

Mr T. M. C. Steuart seconded the motion. 

Mr R. N. Carvalho said that the company had passed 


h very bad times, and he thought the present position w 

} } lo¢ } , ++ 
atter on which the board should b ngratulated. Coconuts 
not been very successful, but this company had been through 


fire, it had been drastically reconstructed, and the shares 
now were gradually improving in market value. He hoped soon 
ee them at par. With regard to the loan of /1 , 


ught it would be wise to call up the remaining 1s 6d per 


te, which would enable them to pay off the n, and which 
voul prove the shares from a market point of view, because 
people did not like partly paid share The | i tting 
f the shares also helped the quotation in the market, where, 
in his view, they stood at an altogether inadequate u¢ 
The Chairman said that the question of calling up the un 
called capital had received very careful nsideration, and 
| pI bably it would be called bef e | g The direct s had 
frained from doing so because these were not propitious times 
which to call upon the shareholders for mone} ‘I lirectors 
wever, were anxious to pay off the loan. 
The resolution was then put to the meeting and unat us! 


Cas wy 


lopted. The formal business was next transact 
f thanks to the chairman terminated the proceedings. 
At an extraordinary general meeting which followed a re- 
ution was passed providing for the division of each of the 
existing 60,000 £1 shares into 10 shares of 2s each 





CASTLEFIELD (KLANG) RUBBER ESTATE, LIMITED. 
DIVIDEND OF 65 PER CENT.—ACQUISITION OF ADDITIONAL ESTATE. 


o-4 — ldere in the Castle- 
| The annual general meeting of the shareholders in the Castle 
| + +h s—th ine 


T } e@e 2 i Ii 


"1 . se - 1A 
eld (Klang) Rubber Estate, Limited, was held, on U 

| , 

| int, at 7. Martin’s lane, Cannon street, London, Mr 

Addinsell (chairman of the company) presiding. 
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throughout the 





+ r "MEN tu 
year—almost amounting to payment of duty 
suggest a scheme that might 

n the sature 
this country. 


in advance. Far be it for me to 
be construed as advocating or approving 


of a protective tariff on 


E = snaerct > < noly -merg ICV 
The excess profits duty is, I understand, ms ly — ger i 
} j 7 r T - 7 ‘7 ) , Yr 
and temporary legislation, and my proposal is put lorwal 
. ; 1: . went ahia oxcecs 
solely with the object of making more equitable the excess 
profits duty, having regard to the varie 1 and complicated nature 


and problems of the plantation rubber industry 
GENERAL POSITION OF THE COMPANY. 
1e company, I think 


the 


Turning now to the general position of tl 


reason to look forward to the future with 


we have every : 
utmost nfidence, and that the high st indard attained in the 
ALLIS Aish a4‘ >. cas asa ~ 


GPeT } IY 
vast will be een that our 


1 
l 
i ( 16 acr r th nd of the current 
Fe area is now 2,416 acres, and by the end of the cul 


fin 2.7%q acres under rubber, by 


ait) 


. iw we hope to have 
incial year ‘We hope i lave 


] , sti +1 6 ver acre 
which time the capitalisation will be just over £10 per acre 


more 





3 ‘ ae mest ac 
lude my without once 


r 
I would not like to 


the board appreciates the able services 


Gardner, and his a 








i n OF if $ we place f 5, to reserve, whl 
‘ } ‘ . » } otiall 
‘ stands at /105,0 and the al carried f 
i » 4 »- > jor y + nie int ft fs 7 > nd 
Wari 25.029 (ur inv rents int / 2,012, and ¢ 
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NE -aSiuegrapee 
1arantee that everything we produce is of 


British manufacture. 


compete, with second-class articles, and the foundat 
laid for new business when developed will, I predict, 
surprise our shareholders. 

which we have had to work 
heads of departments, and when the time come 
conditions return to near normal figures we shall f, 


in competition in 


SUCCESS 


The woxzing arrangement with 


proved, fror 


: 1 
put into the old 
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OF 


any market. 
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name of 
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We never have competed, and nx 1 
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l lict, avres 

All the adverse condition nder | 

have been met ingenious] the || 

mes and pri es und | 


RANGEMENT WITH LEVER BROTHE! 


Messrs Le ver Brothers h.- | 
n practical results, an enormous success. The. ve 
Pears has been rewarde 1 by at +, | 


‘ 


response in the markets of the world, and your directors hava | 


ticles, cases for packing, fuel bour, and freights ve 1n- 
3 or ‘ 1 3 - h | 
reas The large s e had on ind have « dus t 
' stomers at the price we previou urged A | 
c of 1 ip G ny is 3s ¢ P s’ in Engl | 
. 
}U | 
I PHENOMENAL DEVELOPMENT OF THE BUSINESS | 
1% 
\\ t about trade <« tne V < \ t 1 } 
ls . 
+ ; } ¥ ¥ ? } } 
} 9 ‘ A i Cc alt tw < sses wn } 
} i 
| 4 } : — 7 3 i 
ig g st thing and t ( l and d 
| | 
1 
i | 
, r\4 ~ » oo = 3 ry 3 ‘ 1 
| say capturing trade The deve nt « ur | 
‘| . oe : | 
ry — - - * e ? 
4] bus nal. The number of our new trade | 
+ } + } 
< a ! € in our turnover during the last i2 | 
| 
r the nm *¢ > nt The é rT T } | 
month in I ’ } a ( isidere ore than the | 
I ny ¢ ; € +} 3 
i Pp y 38 € € lr tion of the « npany curing its 24 | 
we? y } } 14 1 : 
| years’ existence We have added a range of 1 commodities 
tk : . _ ~ i an | 
f the t “ mn are on sale in all parts of the world 1 
. | 
rt } v7 4 . } } 
articles a ma from nothing very finest material. | 
/ | 
(ur 11ST S t 7 + le 
u u ¢ Cail l€ ul (< 5 i icKkages are | 
= } . ; } 
guinea g in ap} and ar S$ artisti nd high-class as | 
+ hle fnr + nrod T} : j | 
it is possible for us to i The h rk of Pears is | 


nr) nr 
pieasure 


with Sir William Lever 


in sayin 


iation of th 


g that we work in the most perfect una; imity 

and all his confreres. Mi Laie! 

rothers are most sympathetic and kind in their pra tical | 
e work being done at the front by our pat; 

1ow fighting our battles, also of the beneficial e 
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drapery business. 


we can 





preserving our reputation as men’s 


our 


Wwe 


‘ ry + » 7 
vement on last 


Zz 


of our manager, Mr D. S. of our recreation grounds at Isleworth. Your direct never || 
ditions on the estate have been more than usua trying an@ | have had such absolute confidence as they have to d in ne | 
arduous during the past year, and all our European stati hav future success of the name of Pears. We are coming throuot | 
suffered more or less from f r, despite which re confident | tho paralysing effect of a great war with a largely incr a \| 
that the interests of the estate have not for one m ment been | business. The relations we are on with our customers are bett || 
allowed to suffer than they have ever been; the co- peration of traders in ex 6 
Mr Harold ( Rendel second the motion ing our goods is such as we have never experienced in t past. 
The Ch , having replied to questions on matters ol de- | which ¢ to show that the appreciation of our manufactures b | 
tail. th ition s unanimously adopted t] u has still further increased. Having express {| 
Che retiring director and the auditors were ! elected, and * | ciation of the excellent manner in which the staff had ad | 
: ; eee ne ectors d staff in the East | themselves to the strenuous times the c mpany was pas in 
lial ‘ through, the chairman concluded by expressing the |} that || 
al ta the name of A. and F. Pears would stand out : re | 
| as one of the finest examples of British enterpris 
| A. AND F. PEARS, LIMITED. Mr H. W. Birks seconded the motion, w i 1 was ried 
i CONTINUED PROSPERITY OF THE COMPANY. ur ‘sly, and Messrs Turquand, Youngs and ( e re. | 
| The twenty-fourth annual general 1 ting Of t ireholde : _ a oe auditors : 
i n A. and F. Pears, Limited, was held, on 1 24th instant, at 4 - ‘ hairman announced that the directors had « é it | 
| a at Nr Oxi neal. Roni Bit Thomas R Dewar (th 1d — lo ap] nt a su - ssor to Sir Joseph Beecham or the | 
oard, because at present it was not easy to obtain a quor 
eS rman) presiding. , . On this occasi ee win cmetnn adil ae pave 1] 
| Lh 5 tary i Herbert Barratt) having 1 a ldear a . +} . : oe ™ fie “ ) i a ; | 
Ss cain: ee eunattnn ani Gee enaeek of te a ots; and me gentlem n elected was Mr William H | 
wii Piatatene Meee onl 1 with deep regret to t death of | L er (son of Sir William |] r), whose pres¢ on t d| 
Sir Joseph Beec! one of t directors P1 eding t ve would b i nse assistance 1 \. and | Pears 
the lantion of the rt and a nts. he said: We have ex A cord vote thanks to the chairman, directors, and staff | 
| tended the Isk th factory considerably; we 1 ccupy the | " ated the ee | 
io \ ) ] o and find great 1dvantag in ft extra room Ik \| 
| th fact nd the despat f the 1 orde I i] 
| ee a sent, h ar , ng. We: HOPE BROTHERS, LIMITED. | 
|: build the United States at I n, as well : SMALL INCREASE IN PROFITS. | 
7 ol  @, te 7 us to cor ete s r 1) 
n Aus , ; wen we eo pe le 5 ht rhe sixteenth annual general meeting of the sharehol n | 
\ + re yUSIT s wh 11S ye ODTAa i ;% S€ pales H Brothe Limited Ww held 2 i le + ¢ 
on a . i aia " ileal it di ci ; 1 pref ‘ e i | in ‘ a qa, Vas neid, on the 20th 11 
| 


rt of the aud 


h, said : Gentl 


of his speech 
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mit to-day covers the second complete year 


TY 134, 
Al CONCII 


ns, and I am pleased that we can 
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rom contract W 
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that 
i expenses, we show a somewhat increas 
ountry branches, practically without ex- 


nr) + + + 


n satisfactory results, and at Leeds, where, 
year, we expended considerable ‘sums 
mises, and at our new branch at Bradford 


shown 


to have been fully justified. Our 


ave not done so well, and I think it is 
the war upon London business of this 


the provinces, 
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seri than in 


us 





k the effects are likely to continue in at 
intensity Our ladies’ departments have de- 
ly during the past year and have undoubtedly 
€ necessity as enforced upon us the 
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9 « e O- é 
scatiaceiini asain 
ante none 1 . a 
women assistants. I am pleased to acknowledge the good work | ncw eng a Se iii ‘ ; 
} 
Jone irallv the — ' a 
the have aone, but naturally they have been less effi nt than s bound to con tter of ; ¢ ¢ 
the more experienced hands they have replaced. We have | build up a reserve to help us over this tr aad 
I 1ed the allowances to the m irried men who er listed at It we > ck rb 9 nme of ¢ y I 
the beginning of the war to which we pledged ourselves, and | tioned. Advan ve was t ’ $ 
during the past year this has st us between /> ind S8 tunity t +1) » controlling ¢ \ 
« 311 . : 
THE BALANCE-SHEE1 Willans and Rot Mar f ‘ 
9 . £ + y » . } g 
,o } H + + Jus 5 é + 
ng to our balance-shee tem to which I need]... _, as ; 
> ; ionchir v ) ted t 
: is the increase in the e It , oe ary 1 l 1p Vv S €X cd « i . 
: J dita mak: . ‘ sa ; ¢ 
year to take delivery of autumn goods at an earlier date than|i’” _* K I tion 
’ Lil©@] dad tial ‘on params ¢ 4 ut ‘ 3 , 
gsual. nd < sequently our stock shows an increas ail oie 1anagement < Le \\ sand R 
; : ; i A A < ~« @€1) uu +h t th re = _ 2 LF ‘ ‘ 
sundry creditors are also somewhat larger. In view of the ; . ; 
oe tal relationshin } } ‘ mbinat 
rise in prices and the difficulties in obtaining certain classes |. , ' 
cs : — ne event + + ’ 
of goods, this is not a matter for regret. We have made the F 
’ * s . , m 10 . , ‘ 1 4 4 4 ! 
usual ample provision in respect of our leasehold propertis stig . 
and f r depreciation of Our fixtures and fittings. It wil] hort] 7 
be necessary, when some of our leases expire, to transfer al, . wae aa t 
, : : = ae be, given 1 ble tect t 
sum from our sinking fund in reduction of the value of ou S 
7 : I uy ‘nfair « etition jetta 4 ‘ 
leaseholds appearing on our balance-sheet. Our trading profit 
ar - § , eason t Ok t iture wit fid 
shows an increase of about /2,7 but only a ll tior ; ae 
‘ - ; ae. _ Mr R. H. Prest ‘ 
ft has been retained as net profit, as we have felt it neces. 
} . . hich wv < d 1 r , 
sary to revert to our normal expenditure in advertising It s 
9 ‘ i et y ; 
1915 we felt such grave doubts with regard to the effects of t _ 
1 ‘ er 
war upon our business that we reduced ou expenditure to the } s 
; ; : iff t ted 
lowest possible limits. During the past vear we reverted t 
rmer policy, and this has been justified by the a 
in our regular trade. One other matter I must refer to. It 
t re t ; 
fice tiatee: euembimaniiil ss Be ahs ; — ; TANGANYIKA CONCESSIONS, LIMITED 
h been suggested to us Dy some of the shareholders that the 
spring would be a more convenient time than tl] utumn fo1 INTERESTING ADDRESS BY ME. ROBERT WILLIANS. 
x the accounts. Before the formation of the company it The annual general m g of tl 
was the practice to take stock at the end of February, and our ranvika ( s, ] ‘ . 
managing directors are of opinion that less disturbance will be | Winchester House, I Mr J \W 
iused to our business by reverting to the practice. We presiding 
shall, therefore, next year hold our annual meeting in the The s t Mr L. Scot t 
spring nd submit a ints for the h ear to the end of ening the meeting and the t of t 
February. I propose that the report and ints | dopted, The Ch g 1 he t 
Yr } : . } { . 
and that the dividends recommended in our report be declared ints, said Mr. Rob W 
Mr W. W. Greenslade (deputy-chairman) seconded th idress y W ) 2 t A 
mot which was unanimously agreed to. The formal busi ud not nveé t ‘ the f 
was next transacted, and a f th s to the chairman, | When 1 h l I Ww ) t 
airectors, managers, buyers, and iff terminated th p pinion that 1 | lict 
ngs ie ip ; beine b t e ] t 
- is to |} un Wwe ect t 
meet u to-day r t 8 
| DICK, KERR AND CO., LIMITED. essful v e t 1 diffi 
} \I ( } | 
SUBSTANTIAL INCREASE OF BUSINESS. , 
. 2 \ \ . t \ 
| i iT 1 i] yene il I I t I Iders in Di KK, 
| K and Co., | ted. was d the 26th tant, at the Mr R t W 
| ( 1 street Hotel. London. Mr ( Ir. Cavley (the chai: fully with 
nh} residing to Ve l it ene ta ~ A 
ng. 
£ ldine } es yi 
| The secretary (Mr E. D. J ) g read the not er NOIINEs ; - 
ening th sites and 3 of the auditors. uella Railway ¢ the | i 
| 1 Cy n 1 it t} ] ption hy | rt . ] Kw : T ] [eves { + i 
i . . : : 7 ‘ »m 2D 1 \I } f t 
] ints (which re ended nd of 6 per cent. on the IN ; 
_ thar Y é d T 
I hares) d: The t } been a strenuou in ‘ , 
; for everyone connect 1 t manag t of your I £.3:407,554 bt I 
} 7 . sa te ; a ee \ thea 17 » Ww ; 
ny At our last meeting | li 1, as far as It ight ad Le! 
hI 1 ' 1 hot . , } ‘ 9 j 
i ible, the nature of the work which we we then employed : . 
d expected to be engaged in during the period now unde Will Dring ¢ 5 
| review. As a matter fact \ tually undertaken by er 4,7;09 > ‘ 32497954 
the company has been of g gnitude than the directors | margin of about 4 ’ ro 
: im hontnre deh i ted t 
t inticipated. Both vou ifacturing department and | Denti > Ll 2 
‘ V 1 t 
r contracts department lealing with a larger turnover | ture With _— 
than ever before lurni to tl balar leet, capital ex ee from the figure | © gives a \ 
{ liture at the works, including goodwill and patents, has | and when I give! 
| + } mI é 1 t 
i} been reduced This will appe misleading, in ew of the f the Union Mir ef 
. ee 7 } . the r ‘ of t ed t 
| tensions which are in evidence. The explanation, however, | the [| emt OF * ‘ 
i} . ‘ : “ 2 ¢ ‘ ¢ ¢ . t 9 
i und in the item contracts due for work, stock of n rials, | war 1s oveT an i, 
~ = } voy ] 
| ‘ It was considered, for the pur e of comparison, Dette: n Brussels 
1! to keep as far as possible the expenditure in connection with UNION MINIERE PR 
i} t 
| } T YT - . - +o , uw 13 y ; . 
i] mormal works separate, and this has been done by dealin The 1 : Miniére ¢ 
}) With them as separate and independent contracts. When we], .4, r - : 
_ ; 1 io. 2 — aa 
return to normal times there will, of necess! be an acdjust- | ofits. to wl ve v ent i ‘ t 
| ent between this item and that of capital expenditure at}, | Q oat satisfaction t f 
‘ ‘ 2“ . 
}} Wor he reduction in capital expenditure, &c., at WOrks], |. | th nt nd ¥ t 1 
> a : Ty r ] the ae 1 
}) ver £18,000 represents, therefore, rougt pe ng, “ST aw to B : t tw 
it written off this item for normai dep: tion. everv end ir to arrange = lan W 
i _ 5 Ur 1A + ’ ray é th nrofts far t 
| LARGE ADDITION TO RESERVE. lid get a , 
? e : c 1 ry) hat ¢ B 1 r . ‘ 5 
’ . 5 L, o—— Q sal + } oF I it ‘ al, 5 ~ . 
Lhe pre fit earned for the vear, ad led to the sum of! £1 1349 I a ; I ‘ 
: . re aun ttses for .- ner + nda th angar©r i \ J 4 . 
bri ught forward from 191s, gives u Z }.200 avalliaDdDie OT : ; < a : ' 
~~ seuslaen 7 - 1: a 1 in add f 22.00 ee ++ f the Ur n l 
Pprepriation. Out of this sum it 1s ] 1 to ace Zf£- 4 i 
. + y - ¥ > r 
. . 1: 290 e he hoc tw rce enoia 5 g i 
to the special reserve for contingencies, which will bring the | the = : 14 wo fir 
énbed a ate : = sre narcofits me which thev } gree t Ta a , 
il of this reserve up to I al b i : 
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but I still hope to get that Government to 
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veneral meeting of the 
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in Brussels. ] would cost about £1,200,000 extra if it were to be co) 
at this time, with material coming from America: byt 
may depend upon it no time will be lost in carrying this ; 


nis I A Vv 
to completion right through to the mines by t B 


tr — 


neces- 
British 


ourselves at the earliest possible opportunity, and when i+ 


partners The Union Minitre Company’s cperations have | be done with efficiency and economy. Meantime, you 
; : 1de rapid progress since war roke out. When war broke | from the report of the Benguella Railway Company, wh 
I ll out I wrote a letter advising my colleagues of the Union | been handed to you, that that company continues t 
|| Miniére Company in Brussels to continue operations, as they | increasing surplus over working expenses from year to yea; 
| 1! seemed on th. point of shutting down. I pointed out that 4S] You will also see from Vice-Consul Reak’s report the 
t England controlled the seas the trade of England would pro- prospects he holds out for the future of this railway. 7 
bably continue, and that, therefore, the price of copper might |} Rhodesia-Katanga Junction Railway and Mineral Com; 
4 ontinue high enough to allow us to pay expenses, and per- | which you are inte rested to the extent of 70 per cent., h eased 
q zi | haps a little more, and that they should send their secretary | its line to the Mashonaland Railway Company at a r f 
:. F ; ae one or two of their staff to my office in London, and I £44,000 per annum, which is the sum required for the | 
i would continue the operations of the company. “ur Belgian | of the former company’s debenture interest. Half of 
: | colleagues agreed to my suggestion. We started these opera- | earned above that amount is payable to the Rhodesia-Kat 
a 1} ti in London without a shilling in the company’s coffers. Railway Company. An improvement has already | 
i WV truegled on in the early days of the war with copper at 4| this year, and the figures to the end of August 
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See a naan 
a 
f 
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had 


it not 


y covered the increased 2xpen 


, and 


been for t! 


ot possibly have weatua¢ 


the greatest difficulty we could seli our 


credits given 


y, and other | circumstances it is quite impossible to 


s. It was 4] 4 profit for the eight months of about £47,000. We 


restarted smelting at the Kansanshi mine, 4s in the 


get 
the 


the necessary white 
storm. 


in 


and black 
the 


restart work on 
omes to continue smelting, | 


labour to 


time 


high-grade ore, but 


opper when in: hi 


he pe ra) 


] uantity, but by entering into a contract for the sale | to also have a plant for treating the low-grade ore, which y 
of r whole output during the war, on the -ame terms as W€ | give good results, as we have also solved the treatment of these 
former| [d our copper in Brussels, we were enabled not} ores. As we control the Rhodesia-Katanga Company the 1 
ly to car n our works, but to greatly accelerate the erec- | vances made to that company by us will be repaid as the r 
nother two fur s and our operations rally, is produced and sold. We intend restarting the production ot 
IE HIGH PRICE OF COPPER pper next spring at this mine, if labour and other conditions 
; . , | are favourable. There have been repeated rumours that 
Copper 3; vou know, has since then gone to a very high . oS Sia Pg 
et a ble t have been carrying on negotiations with American gr 
price ind ; the result of this we have not only been adie to ; - : 
| ; ; : ‘ 1 - ; ‘t] that American groups are buying up the control of our company. | 
1) double our furnace | t, but we are actually trebling it, with 7 
ho asigantgeg : : 1 t As such rumours are apt to disturb the minds of our partner 
li the result that at no distant date we shall be running seven 7 ; 
| ng 2 ; : : take this opportunity to say that no such negotiations have t 
ii furr es with one spare nstead of the three we started with at a 7 : ‘ 
t| il cr | of 1) .¢ , .¢| place. They can, ot course, buy up our shares and get control 
ij the beginning of the war, all « which will be paid for out oi ; ‘ : pp. 
Ape aes sis f our company that way. Still, we can hardly prevent that 
|} profits The output opper has gone up trom 997 tons in 1 d See ¥ ee : 
1} , : , unless the Government passes a law to prevent the control of 
1911 to 25,000 tons in 1916, and next year may be 40,000 tons. : 
: ; ae great companies such as ours, Owning great Imperial railw 
i} The entire pper production has been sold in England, at an car ie : 
- ; ; and copper interests, from passing under foreign cont I 
\! average price of £102 for 1916. When I last addressed you I / he oe ; 
| i A : ; ; : must say I think it is high time such a law is passed, as that 
‘1 told you I believed the accumulated profits of the -Union ; ae ee : ; ; ; 
\| - $ " . : .| 18 the very method Germany has been pursuing in this country 
i| Miniére Company would be £1,000, terling by the end of : . ew : oe 
i : eas aes oa ; =a oa and throughout the world for years. Indeed, it is th 
lj} 1916. The profits will be about double that figure. These = : <7 ; : Pat 
2 ; Se method by which Germany was gradually securing the 
jj results are chiefly due to the rise in the price of copper since be. ce a 
a ; so mercial control of the world. 
that dat Tust how much will be available for dividends will 
i depend on the result of negotiations which I am now carrying THE MANAGING DIRECTOR’S SATISFACTION. 
: | 0 Do not imagine these great profits were only possible as the I mav tell you it is a great satisfaction ¢o me t 
‘ j - ahd ‘ ci 4 A > & sitet Sat lol atl lLiOli ‘ Ee iY 
resul t y pI S "e 1 uld hav I Tel { t F. Oo ) ( i ; ; f . 
| result of war price We would have mad OUT {4,2 oo at! notwithstanding all the schemes of Germany to secure our 1 
il 4 | f oe a or mn h conner rr . : a 
| this ¢ I had been ired and with copper at normal | w \y and copper interests, these great interests still b * t 
HW price would have had seven furnaces running in ' : 
| W n en furnaces running im 1914) you, and, believe me, will, at no distant date, bring you 
:. } eo | . + du Or x . = 44 }, t 1 ? 1 } 
{ju i not ay y view to the extent | reward for the patience you have shown and the loyal w 
na e of th Geldc We ey WT ew ec and 1 7 7 | 
I ei l 5S LTeé it i new mir nd which yi u have backed us. | hope before our next 9 
Hl in h I . t ruthie q : ; , 
- y At tant takes place that peace will have been signed, and t that 
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operations under very trying conditions. 
In answer Mr Williams said 


ison to believe that the German influence 


to a question, 


r€ in one 
buying companies, whicl 


1 was the subject of much correspondence 


in the papers some months ago, had been entirely eliminated | 
ieee ce ; : . . ‘ 11} 
The resolution was carried unanim usly, and the usual} 


siness terminated the proceedings. 


ZAMBESIA EXPLORING COMPANY, LIMITED. 


PROGRESS OF THE COMPANY'S INTERESTS. 
The annual general meeting of the shareholders in 
ploring ( 


the 
Amited, 


Londc 


any, | was held, on the 27th 


n, Mr Tyndale 


Scotland) having read the n 






the 





meeting and the 
irman Mr Robert Williams, 

dress you, will supply great deal of information 
which could not conveniently be embodied in the report. When 
you have heard him, you will, I know, be of the opinion that a 


Cha said : who will imme- 
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prediction of the success of the Tanganyika Company, in Ww! 


+ , 5 “wr ~ . > ~ . > re } } 
to the present Ou are so largely interested, is being borne out, and more tnhaD 

mater: : 2 cst . 7 ee . we. : . vrecte th 

material in this | borne out, and it is to his unwearied zeal in your interests that 


alone } we are able to meet you to-day with a record for the past ¥ 
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oe ena 


months of su ‘cessful work accom; lished in times f unt , 
difficulty. There are other ers WV h I would like to : 
tion to-day, but, as I have already sa I cannot do better t} 
1 ‘ Mr Williams; but before ] d $s I wil 
f move that the directors’ report and statement 
s f the vear ended De r 2. sae. and the s 
eh by, yproved and ad pted 
Mr | s F. Rowsell seconded tl 
FINANCIAL P ‘ 
Mr Rober Williams said : Ladies and Gentlemen,—Before giving 
1 summary of the general | g l t flere 
‘ of yur company, I will ] ble 
‘ 11 ort and a nts wi h ? I d 
. I presume, as usual "i . I } 
nd loss account ve will e that h ] rward 
sn credit balance of £869, after having written down some | 
f the shares and debentures which 1 hold in other com ‘ 
I 1g you will understand, is a 1d po! { t. Turn- 
g to the balance-she¢ t, our 1s 1 t } = 
gainst 684,641 shar for the previo ir \t ng of 
your debenture-holders, held last Tan , the pro l we sub- 
nitted to them for extending the date of the r lent of the 
t il was approved. The arrangements made are explained | 
n the report fully, and I need not take up your time by adding 
nything further now, beyond saying that your debenture-holders 
met us in a very fair way. On the credit side of the 1 - 
sheet you will see an amount of £1,.188,102 198 19d, which repre- 
sents the cost or under of shares and debentures held 
eT CO nies. In the schedulk xed to the 1 I 
hief holdings are set out, and th nclude £1,028,020 Beng 
R ‘ Con I c cent. de! tur "4.644 Tang ka 
Concessions shares, and 11,000 Union Miniére du Haut Katang 
ires A recent valuat 1 of th issets show tot 
1,700,000, Or a margin of over /+% 10 th t 
vhich th ire entered in the boo Your is 1 cal l 5 I 
have already said, is £686,693, and liabilities, including deben- 
jt rsé al nt + ib ut (4a , » ther a is of 
| £59 90 OVE! yur entire issued « t ind | litie On th 
n 1, the Tanganvika Company owes th ) I t 
7S » You will, therefore, see that our position is a satis- 
I n You w notice there is an a mulated profit ir 
ur balance-sheet of £260,000. This sum is 1 1 », and 
|could not be realised for the purpose of a dividend unless we 
| sell some of our assets—a policy I certainly do not recommend at 
present moment. These assets are steadily rising in value. 
} even during the war, as the result of the great stride b ing made 
| by the Union Miniere Company, and the future prospects of 
| the Benguella Railway Company, in which ui al » large] 
erested. 
RUMOURS CONTRA TED 
| Mr W ums then repeated the formation he gave at the meet 
| ng of th Tanganyika Company (reported in anothe1 
th regard to the Union Miniére’s output of yper, t 
| Jowered costs, and the company’s railway terests. He t 
( say: There have been repeated rumours that we h 
| been carrying on negotiations with American g nd that 
\merican groups are buying up the trol of tl fanganyil 
| Company. As such rumours are apt to disturb the minds of 
ir partners, I take this opportunity to say that no such negotia- 
| tions have taken place. I may tell you it is a great 
satisfaction to me to think that, notwithstanding ll =the 
| schemes of Germany to secure our railw ind per interests, 
hese great interests still belong to the Tanganyika Co., and, 
|; believe me, will at no distant date bring h reward f 
| the patience you have shown and the loyal way in which you 
| have backed us. I hope before our next meeting takes pla 
hat peace will have been signed, and that that | e will mak 
ertain that Germany is not left in a position to commit 
ny more great crimes. I have dealt with all your chief 
nterests, and if there is any question you would like to a 
e, I will be pleased t ver it, and give any further informa 
t1i0N, 1f 1t 1S pr sible to do so. 
| The resolution was carried unanimously, and the usual 1 
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business terminated the proceedings 
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THE ECONOMIST. 


Balances in Exchequer on 
lst April:— 

Bank of England ...... 

Bank of Ireland ........ 


REVENUE. 
re iene 
Excise.... 
Estate, &c., 
ND neecccsecdececceees 
REE SE n.ccncuseeseneeee ) 
House Duts ......... a's 
Property & Ince 

OIE sc nccadcssaccsase 195,000,000 


Excess Profits Duty........ 86,000,000 
Land Value Duties ....... 475,000 
Pe ceadenesenceneds 36,1] 10,000 
Crown Lands .......... 650,000 


Receipts from Suez Cana 


Shares and Sundry Loans 5,000,000 


Miscellaneous ............ 00,000 
eeikse deceensacdur 02,275,001 
Total including Balance ...... 


OTHER RECEIPTS 


Repayment of Advances for Bullion 
For Treasury Bil net amount 
For Exe Bond nd e Cay 
ture (Money) A 1904. 
F RP REED ceccéccacaver 
Fo } equer 5B nds, 1920 
k 1925-194 - 
F I equer Bonds, 1919 
I I hequ B s, 192 
I Ex Bonds, 1921 
Fe ] equer B 1920 
F I ture Ce a 8 
F< s Certificat - 
F« t reated under th Wat 


1915, and the I 


nev 


Act, 1913. 


London) Railway 











payments nh acco 

and Interest $agehenanes 
Temporary Advances:— 

Ways and Means (including Treasury 
Bills £345,C€00,000 1916-17 and 
£231,150,000 in 1915-16 
Total 


Estimate 
for the 
Year 


1916-17 


See Note 


EXPENDITURE, £ 
Permanent Charge of Debt 12,818,000 
Interest, &c., on War Debt 114,436,000 
Road Improvement Fund . 

Payments to Local Taxation 
Accounts, &c. 
Other Consolidated Fund 
Services 


9,500,00C 


1,700,0K 
‘ 168752900 


Suecediiene occccscces LOZIISSUOU 


OTHER ISSUES, 
For Advances for Bullion ............ 
For Advances for Interest on Ex 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 
For Exchequer Bonds under 
Loan (Redempti Act, 1910 





War 


the 








For Exchequer Bonds under the Cap- 
ital Expenditure (Money) Act, 1904 
£4,CE0,90) s: paid off by the 
National Debt Commissioners 
£973,500 . neukents 

For Exchequer Bonds under Section 61 
of the Finance Act, 1916 eo 

For Issues under Section 1 (5 f the 
War L Se sdnanen 


Under Te oS 4 ae Act, 1913 . 
Under Post Office (London) Rail way 
Act, 1915..... 
Inder Housing Act t, 1914. ean 
1 d Sinking Fund, 1907-8, issue ed inder 
Section 9 of the Finance Act, 1908. 
Old Sinking Fund, 1910-11: 
Issued underthe p inance ‘Act, 1911: 
Section 16 (1) (b)..... 
Old Sinking Fund, i911-i 
Issued unde r the Angi 
Company (Acquisition of 
Act, i914 


eee eee eneee 


a rsian Oil 
Capital 


East Africa Protectorate Loan Re 
payments:— 
Issued to reduce Debt under the 


) 9) ee 


es repaid :— 


Finance Act, 
Temporary Advanc 
Ways & Means (including Treasury 
Bills £266,727,000 in 1916-17 and 
£106,532,000 im 1915-16).....-..00+- 


Balances in Exchequer:— 
Bank of Engiand....... 
Bank of Ireland ......cccccesssess 


ee eeeeeneee 


Memo, — 


PUBLIC INCOME AND EXPENDITURE 


Tota! Receipts int 
the Exchequer fro 





any 
240,00 £10,000 
> %26 "C7 
a2 . . 
414.4 2? 643.461 
91,589,414 120,569,421 
964,920 204,020,373 


35,798 
424 571 x 
54,222,00C 
53.069 ox e 
62,464, 0X 
49 906 00K ae 
2 1.4% 
aD 


3.442,31 
130,000, 1,000,00% 


160,000 


45,200 900,006 
432,896,500 251,000, 


Total Issues out of 
the Exchequer to 
ymeet Paym'nts from 
Api. 1,'16 Api. | Ry 
to to 


Oct. 21, | Oct. 23, 
1916. 1915. 


z 2 
14,428,874 16,544,128 
62,680,230, 5,355,829 

ee 694,395 


4,253,755 


170,143,313 
1,230,000 


160,000 162,000 
4,500 650,006 


50,000 


30,000 


250,000 250,000 


342,625,500) 195,532,000 2 
1379585444, 1066467666 
. 21.'16)Oct. 


J, 12 


17,891,4+6 
545,859 









839 si} 














































































ih, 
Week 
ending 





165,001 291,990 
11,015,001 6,203,990 
103,000 160,000 
45,965,000 11,608,000 


A 
‘ 
252 FSW 
A . 
1,000,001 . 
. 3,000 
** *e 


e~— IssveEs. 
Week 
ending 
Uct. Z21,; Oct 25, 
1916 

& z 


6,98 47,657 
1,718,639 154,316 
300,000 300,000 


ee 
| 


17,434,000 
41,985,975 
for Week. 
463,017 i 
$1,000 ii 


24. 827,500 
79,169,675 
in.Or Lex 
—€578725 
+ 221,001 — 


6557724 + 





Treasury Bills outstanding on October 21. 1916 


* Includes £162,00U, the proceeas of which were not carried to the Exchequer 


within the period of the Account. 


Notre.—Estimate as in House 
Treasury, 25rd October, 1916 


of Comm 





‘ 


ys Paper No. 50 of 
mentary Gr ants. 


418.017 i} 


* i} 
887 ,008 | 


4107 
“ii 


1916, and 


Su ppl le- 









CURRENCY NOTES ACCOUNT. BANKERS’ ) = SSSUnmE, 


| Advances to— Redemption Account. 

Notes — 

and Certi- | 
ficates 
Out- 


| standing. | 


cen 


Weeks Ending __ Clearing. _ 


Town Clearing. 


Date, | 


Investment 
Reserve 


Account, 


£ 
2.288, 287,000 
34.914.000 
32,426,000 
| ; 2 ’ : eenenennest a 55,805,000 
{ 1 eeeeeeeer 4,890, 
8) 92,515,316) 5,778,314 42'566-000 
6| 92,457,334 6,337,505 38,329,000 
ee 92,704,722 8,583,608 ——| 
*2| 94,702,056 7,723,762 p56 217 
96,644,077, 7,053,648 im 


16. _& 
1 tojSept. 13 .... 9,116,226,000 


ee eerrereeeseer:) 1987, 


and 
Bullion. 
Ratio to 
Notes. 
Govern- 
ment 
Securities 


1916. | é \ 
July 19, 124,985,075 
26, 125,486.29 
127,675 ,408 
9, 128,686,768 i 
129,948,40)| 2,389,324) 
129,444,38)) 2,389,324), 
)} 129,658,924) 2,389,324)' 
ot. 130,436,198 2,389,854 4 — 
: eee . Grose total in 1915 ........! 
0} 2,389.8 4 | ai . Do 1914.... seeeee *) - 
| - 000} 36,000) Increase or Decrease in {| — 1,454,430,000 | + 197,107,000 
S 2,732,846] 19 {| = 10398 % i= 
134,527,392 2,732,848 : cae iadaaiaciatds 
134,933,76#| 2.732,84t | aLAliozese Biel Seam ase 


25| 135,319.26] 2,732,848 ,000' 36,000! 000, 21°.'103,861,712' 5,575.3 


The Bankers’ Gazette. 


“ —|—| 


PP NNO et ie 
a 

$ 

Netw 

See | 


seer eeeeeeeeeeer) 


263,460,000 ED 

NONE i csemiansiis | 10,756,832,200 | 
Corresponding total 1915 .. 
| 


88888 


NONNNNNNN 


S$ 
NM td tS 
FIR AGENH 


+ 1,067,165,000 
| = ll % 


11,840,154,000 
saan 13,294,584,000 | 1,370,464,000 


9,689,667,000 
Increase or Decrease in {| 


CeCe eee eee eeeeeere 


8888 


35 
S 
8 


| 13,407,725,000 | 
14,665,048,009 
— 1,257,323 00 | 
14°38 % |= 8°57 % | 


sali lnntanns tiene al 
~ eens entry 


eee eee eeeeeeeereee 


Specrat Days. 


" "” - 
Stock Exchange Pay Days. Consols Pay Days. ee - of the 

! . 

| Date, 

s | 1916. | £ 
479,813,000 Feb. 
49,725,000| Mar. 
48,596,000) April 
47,522,000 May 
46,430,000 June 
49,125,900 | July 
£ 3 55,291,000/ Aug. 


£ 51,016,000 Sept. 
72,628,275 | Government debt .. 11,015,100 53,315,000| Oct. 
7,434,S00 


; Date, | 
| 1916, 
53,216,000 Feb 
52,525,000 Mar. 
68,510,000 April 
52,120,000 May 
61,133,000! June 
68,561,000 July 
55,421,000! aug. 
51,652,000! Sept. 
59,903,000 Oct. 


16. 

Jan. 13 to M ws 31) 
BANK OF ENGLAND. — 
Week ended Wednesday, October 25, 1916. 


ISSUE DEPARTMENT, 


Notes issued......0. 


aero 


Other securities 61,192,000, 


Gold coin and ballion 54'178,275 | tow, eet 942,025,000 “ve | 888017;00 a 
72,628,275 72,628,275 


Corresponding 
total, 1915.... 793,532,000) eo» | 486,124,000) 44 
BANKING DEPARTMENT. a. <. 148,495,000; oe |+ 76,893,000, ., 
£ 


Dec, { + 
i= 1871 % | +. |m 1582% | « 
£ Someone os a 
Proprietors’ capital .. 14,553,000 Government securities 42,187,852 Geese — 1915) 1,025, 775,000, os | 
| 
ee" 


447,250,000 
75,082,000 | 
16°78 % 


537,247,000 | 
515,318,000 | 
21,929,000 | 

4°25 % 


589,664,000, ,, 
694,910,000! .. 


8 penal 3,171,954 Other securities ....102442'757 | moe ‘2 scour ool ° 5°256000 
Public deposits* .... 52,543,213 Notes ......ecceseses 25,942,255 in 1915 .... 3077 % | wl — a 
Other deposits .112,171, 72k Goid and silver coin.. 1,885,191 = eeeirents — — 
Seven-day and other 

18,167 


* The fourth fell on neil, 
bills 
182,458,055 182, 458, 055 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 





PROVINCIAL CLEARING RETURNS. 


1916, 1915. | 


A 


CoMPARISON with Previous WEEK. 


increase, 
£ 


Decrease 


Circulation (excluding — and other bills) .... 
Public deposits ° 

Other deposits ........... EN Steeceeses escee 
Government securities ........ccesee0. Seevevusece 
Other securities......... pebobebeeetedesese eveveee 


3,676,141 ....... 
pene 
1,052,935 .... 


THREE Monrus’ Recorp. 


s Securities 
Coin and n 
Bullion. Banking 
Depart- 
ment. | 


Deposits ) Reserve. 


(excluding 
Bilis). 


Circulation 
Bank Post 
wo nrnaye | Bol Reserve 


Sasso 
re t 


| to Liabilities 


z 
36,676,803 
38,853,992 

| 40,157,976 
40,060,519 
| 38,495,563 
| 37,527,683 
37,024,518 | 
37,056,500 


& 
54,884,434 
56,550,807 
57,413,771 
57,196,914 
56,197,498 
55,341,803 
54,695,953 
54,579,370 
$3,552,248 | 
54,630,520 | 
55,696,429 | 
66,455,151 
56,063,466 


36,657,625 
36,246,815 
35,705,795 
35,536,395 
36,151,935 
36,264,120 | 
36,121,435 | 155,529,977 
35,972,870 | 157,177,933 
36,535,555 | 154,855.276 
37,064,330 | 169,637,600 
36,854,070 | 164,495,858 
36,667,860 | 164,085,026 
_ 36,686,020 | 164,714,934 


£ | 
117,845,527 
122,830,254 
125,999,619 
131,235,005 
134,129,433 
137,927,305 | 
136,647,844 | 
138,290,538 | 
137,574,270 | 35,466,693 
151,355,606 | 36,016,190 | 2 
194,961,535 | 37,292,359 
143,577,662 | 38,237,291 234 - 
144,630,609 | 37,827,446 | 23. — 


£ 
136,527,370 
143.615,021 
148,084,055 
153,180,186 
154,502,047 
157,313,017 


Ten Years’ Recorp. 
As corresponding date | Oct. 24, | Oct. 29, | Oct. 28, Oct. 27, | Oc 
with the present week. 1906. | 1913. | 1914. “1si6. | Sisie® 


Circulation (excluding £ £ | 7 
Bank post bills) ........| 28,691,139) 28,728,220'35,122,670 
Public deposits ....... +.+| 8,896,997, 8,713,949 23,993,910 
Other deposits ............ | 41,060,604 126736526 
Government securities. . 15,956,166) 11,788,105!19.427,087 
Other securities ........../ 55,394,745, 28,619,058 |104%68463 
Reserve of notes and coin. 18,188,134) 27,114,611'45,210,070 
Coin and bullion 28,423,264) 37,392,831 '51,872,74C 
Proportion of reserve tc 
liabilities ......... evees % | 51% | 292% 
Bank rate of discount .... 5 i 5 % 5% 
} 


z £ 
32,794,860) 36, pat 020 
59,885,367, 52,543,213 
99,670,341 112, Tn 721 
18,895,502) 42,187,852 
96,565,260! 102'442,757 
41,885,849) 37,827,446 
56,230,709) 56,063,466 

2% | 

Market rate,3 months’ bills i 5 Sas 
Price of Consols .......... Slt 7288 oe 
Price of silver per oz. .... Wad 
Average price of wheat.... 30s 7d 
Exchange on Paris (short), 

— New York 

— Amsterdam (short).. 

— Berlin 


11°09-19 | 11: 604-624 
Clearing-house return ... “lang 


$490) $4768 
1g | 20.493 
$1,200 288,272,000 258472000, 238,662,00¢1301,789,200 


BIRMINGHAM— £ 
Week ending Oct. 21. 
Total to date... 
BRISTOL— 
Week ending Oct. 
Total to date........ 
DUBLIN— 
Week ending Oct. 
Total to date 
LEEDS— 
Week ending Oct. 2 
Total to date 
LEICESTER— 
Week ending Oct. 
Total to date........ 
LIVERPOOL— 
Week ending Oct. 21. 
Total to date........ 
MANCHESTER— 
Week ending Oct. 21 . 
Total to date ° 
NEWCASTLE.ON.TYNE— | 
Week ending Oct. 14. 
Week ending Oct. 21. 


NOTTINGHAM— 
Week ending Oct. 21 . 
Total to date.... 
SHEFFIELD— 
Week ending Oct. 21 “I 
Total to date. 


FOREIGN 


1916. | 1916. | 1915. | 


} 


AssETs 


| Oct. 26, Oct 
a 


£ 
Coin and bullion—Gold| honstnaodl 195 451,000 189, 199,000 +1, 443,000 + 6,680,000 
13,142,000 14'5$0,000 — 


Silver. 13,122,000) 


1,602,600 | 
_78,397,50¢) 71,695,420 + 6,701,300 


876,00C| 
35,767,006 


4,760,900) 
165.717,2001157,926,390) + 7,790,900 


564,800) 
31,812,900) 27,315,500 + 4,497,690" 


413,800) 
19,209,600) 16,515,100 +2,694,500 


8,921,800! 
. 357,652, 700|280,379,590| + 77273200 


-| 1,709,200) 
-| 1,380 ‘50C| 
Total to date .+| 73,421,600} 61,302,500 + 12109100 
eee eT 


365,800 
19,043,30C| 14,769,100) +. 4,274,200 


516,60 
34,252,100! 24,915,200! + 9,336,900 


.19, | Oct. 28, | 


Sa ae 
1,462,800;+ 139,800 


3,600,000 + 1,160,90C 


558,700\4 6,100 





333,800 + 80,090 


6,941,500} 5,875,600) + 1,065,990 
285,715,290 229,154,790 +56580500 


6,279,400) + 2,642,490 
| 


1,552,100 + 
1,488,100 — 


107,600 
349 300) + 


422,300 4+ 94,300 


BANK RETURNS. 
BANK OF FRANCE. 


Inc. or Dec, 


738,000 + 138,000! 
31,843,000) + 3,924,000| 


157,100 


16,500! 


Comparative Increase 


~ Last 
Week. 


or Decrease. 


Last Year. 


1,408,000 


Discount. and advances. 121,618,000 |220,214,000 110,584,000 + 1, (ot m0 + re 034,000 


LiaBILiTIES. 


Government deposits ..| 8,059,000) 


1,5 $8,000 + 4'861,000 + 


sees (663,566, 000 672,091,000 554, 702,000 — 8,435, 000 + rt 
3,178,009) 


Private deposits........: 1109, 2.34, U00' 101,670,000 101, 835,000 + 7,564,000) + 7,599, 200 
—— TTEOEOETllllllTlTFTT—T—NT—T—=—=—===_ EE ::i—iCr::EEr_UmU rr; Cee 





; 


oo 












| 
| 
| 


October 28, 1916.) 
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A 
lL "secrets ieipeieeensihaatsimnansbisbaasssaslaiscAamenebistharsemieanseesnaciacimes 
NEW YORK ASSOCIATED BANKS. SWISS NATIONAL BANK 
a as | COO, | Sak | ~«~lae 1. ana Oct. 14 ae aaa 
| 1916. 1916. | 1915. | Week, | “ast Year. sic.’ | 1916." | “1915. | Week. Laat Year 
AssETS. £ £ 2 2 £ AsseTs. | £ z £ £ £ 
Reserve, own vaults) 83,022,000 83,254,000 1C3,710,000|—_ 232,000| 20,688,000 | Coin and bullion—Gold..) 11,515,000 11,535,200 3,718,000— 20,000 + 1,795,000 
Do Fed. Res. Bank) 35,870,000 52,698,000 51,770,900 + 1,172,000) + 2,100,000 = Silver! 2,200,000 2,192,000 2.470000 + 8,090 — 270,200 
Do other dep’tories) 10,698,000 10,704,000 9,248,000 — 6,000!+ 1,450,000 | Darlehens-Kassenschein, 221,000 274,000 655,000— 53,000— 434,000 
Losns and een 664,146,000 668,822,000 601,254,000) — 4,676,000) + 62.892,0¢0 Discounts and advances. 7,847,000 8,689,000 6,031,000— 842,000 + 1,816,000 
sABI | ‘An . 
culation .....0++++) 6,526,000 6,268,000! 7,116,000 +  58,000— 810,000 | Notes in circulation .... 18,352,000 18,535,000 16,885.000— 203,000 + 1,449,000 
“ deposits ..-+-+--| 685,242,000, 689,76 2,000 643,674,000'— 4,520,000 +41,568,000 Deposits ......... teteees 6,025,000 5,370,000 3,195,000— 347,000 + 1,825,000 
nave (aggregate)..| 127,585,000 127,656,000 144,726 000 — 68,000 —17,133,000 he lls idle tales aes at a ggpaee : <a ; 
pagal reserve ...-..| 112,586,000 113,192,000 103,600,000 — 805,900 + 5'786,000 | acted Sepeensier 2a cee eel ene eine Loan Desh Datenentinness 
5 9 a? Aaved Septem be Shows total issues o 1,935, » Ol WHICH 22/0,000 we 1e) 
Busees TESST »>>°> __15,202,000 . 14,464,000 38,126,000'+ — 738,000’ —22,924,000 by the Swiss National Bank, . — ” — 
BANK OF SPAIN. NETHERLANDS BANK. 
- | Oct. 21, | Oct. 14, | Oct. 23, Last a Oct. 14, Oct.7, | Oct. 16, Last | Last 
— -_ | 1915, Week. GastYear. ‘ 9 ae. 1916. Week. Year 
AssETS 1 £ £ £ S8ETS. £ & £ 
Gold ..sesseeee eseceeeee| 47%396,000| 47,344,000} 31,187,000 + 52,000] + 16209000 | Coin and bullion—Gold.. 48,555,000 43,946,000 32,778,000 — 380,000 + 15,778,000 
Bflver ..cccecescecsecees| 29,793,000} 29,675,000) 29,475,000 +  78,00C/+ 278,000 - Silver. 525,000 916,000 186,000 + 7,000 + 337,000 
Loans and discounts .... 29,114,000) 28,394,000 31,133,000 + 720,00C|—2,069,000 Discounts and advances 15,462,000 14,455,000 13,571,000 — 991000— 109,000 
Spanish 4% stock........| 13,277,000 13,777,000! 13,777,000 eo LiaBiLiTigs. 
reasury bills ..........| 6,000,000) 6,006,000, 6,000,000 ee o + se ~ circulation ..., ao a 45,642,000 + one + ye 
LIABILITIES. OBS ccccceces 6c0+s00 7.359, 30. 4-557,000 — 711 + 5,762,000 
Circulation.......++-e+++| 92,278,000 92,532,000) 82,713,000; — 254,000) + 10555300 In the above tables the Russian rouble is converted at 2s; the German 
Deposits .....-.----+-+-+! 2%922,000) 31,515,000 25,726,000 — 1,591 000' +4,196,000 | mark at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish 
— and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 
BANK OF ITALY. franc, lira, and peseta at 25 per £, and the American dollar at 4s 
=" solar Sept. 20, Sept. 10, Sept. 20, Last Last 
1916. 1916. 1915. Week. Year. LONDON RATES 
ASSETS, z£ £ £ £ £ ” 
Loash ..ccsceccesess 42,097,000 43,130,000 55,156,600 — 1,032,000 —13059 
inland bills... ...c.ce..,, 20,449,000 19,515,000 2 1'308,000 + 934.000 — 959,000 P sie 3 
Foreign bills ..... eeuneid 834,000 833,000 855,000 + 1,000 + 1,009 RG NS | 8G) AS] NG | Se 16 
Advances........+++ e+e 7,047,000 7,549,000 8,579,000 — 502,000 —1,532 000 Bo) 53) 35/55/65) sa ud 
Government securities ... 8,831,000 8,828,000 7,455,000 + 3,000 +1,376,000 = a te) 6 cle” 6h UL ae 
LIABILITIES. niindiaRaaianal = ennai 
Note circulation ........ 139,767,000 138,104,000 311,530,003 + 1,663,000 + 28187000 o% %, ; ; 
Deposits Kckbnaseaeemeiuc 30,654,000 30,805,000 29.669,000 152,000 + 985,000 | Bank rate ........cccccccccecees 6 f 6 6 7 6 
Market rates of discount : 
BANK OF SWEDEN. 60 days’ bankers’ drafts 52 thi Sd xa! 52 2 3) 58 4 Sh 4 58 te 
a sea onths’ do........ ah Rl OM BOOM BS ~ 2 . 
Oct. 14, Oct 7, | Oct. 16, Last in athe? io cetdabaceiieisa S 3 5h ck . 5a | (58 54 ; 
1916. 1916. 1915 Week. Last Year. 6 months’ Go.........csecee. fe 81 5R 91 58 9] de 8 2 SR 2 Ses B 
ASSETS. £ 2 a £ £ Discount (Treasury Bills : 
BOEE cccctccccnccacccees 9,494,000 9,494,090 6,300,000 a + 3,194,000 SES pe ee a 54 5h | «Oa 54 54 54 s 
Balance abroad and GUAGE cdiecdcccccdvacccs 5a 58 5s 54 a4 248 4 
foreign bills ..... eesee 9,212,000 9,547,000 6,677,000 — 135,000 + 2,535,000 TR ok a ee 54 5 54 4 54 54 
Swedish and foreign , War Expenditure Certificates .. 89 99 «68389898 
Government securities 3,757,000 3,743,000 3,030,000 + 14,0004 727,000 | Loans:—Day today .........-- 42 5) 5 5 5 ) ) 5 
Discounts and loans .... 4,555,000 4,061,090 4,967,000 + 504,000— 402,000 NG kc lok cs cactuanccncdaaenl a 5 5 5 5 5 
LIABILITIES Fortnight (at last Settlement) ..| 6 6 +6 6 6 6 f 
Notes in circulation .... 20,254,000 20,34!,000 16,257,000 — 87,000 + 3,997,000 | 1, posit allowances: Banks......| 4 } 4 4 4 : i 
Deposits at notice ...... 5,558,000 5,015,000 4,664.000 + 545,000+ 894,000 Discount houses at call........ 45 4 44 44 +4 44 +4 
Fi At notice 43 | 43 47 $7 43 42 49 
IMPERIAL BANK OF GERMANY. 
— =. : Oct. 14, Oct. 7, Oct. 15, Last Comparison with previous weeks :— 
1916, 1si6. 1915.’ Weok. Last Year, ee P f° 
ASsETS. £ £ £ 
Gold ....ccceeccccess 125,061,000 124,647,000 121,318,000 + 414,000 + 3,743,000 = > k Rill Trade Bills 
: - & 3 Bank Bills. Trade Bills. 
EIVGE ccccceces ecece 840,000 917,000 1,803,000 — 67,000 — 963,000 =6 
Treasury notes ...... 17,021,006 18,504,000 41,540,000 — 1,085,000 —21,519,000 so “y a se ol : . a. «18 Stans 
Discounts & advances 374,495,000 373,950,000 220,203,000 + 545,000 +154285000 & = |3 Months.'4 Months. 6 Months.|5 Months.|4 Months.\6 Months 
LIABILITIES, - } 
Notes in circulation 356,342,000 361,527,000 288,863,000 - 5,185,000 +67,473,000 1916. %, a oe % % ~ % 
ere 164,484,000 160,817,000) 83,881,000 + 3,667,000 +80.695,090 | Aug 4..435 5 8 | St 3 4 4 6 3 | 6} 6} } 
— ————————<—<——— 3 6 5 5 gil 3 Ss 7 . ei 
The Reichsbank has been relieved of its obligation to convert its aotes | - i ° ot 8 at $ of é f ef et 4 
A a 5 5 a T? 2 $ 
into gold. 25..49 5 | 54 te 53 | Ste b z 6 4 | & 
BANK OF NORWAY. | Sept. 1../43 5 3 f 3 fe | Std 2 | € 3 o 4 | & 
., ae Oct. 15, | Oct.7, | Oct. lo, Last | w% See ta > | ot S| Bid ri ¢ 6 , 3 
i9i6.' | 1916." | 1915.’ | Week. |Last Year. Bee Fie fie tis 68h OUTS SE 
he at 7a a oe ae: tla lst | 
AssETs, ee le é Gis : 29.5 54 # 5h) | OB Ses OR 3 64 
Gold ....ccceseevecceeees| 6,262,000) 6,272,000) 5,634,000 —- 10,000 + 2,578,000 | 4. “6°'5 54 8 | 54 h Se | OB G6 + | 64 64 
Balance abroad and) _ aa ao sa a } 13../5 54 B | 54 & Ste 8/6 bg be 4 
, foreign bills....... esse} 5,588,000) 5,499,000) 5,694,000 + 89,000 + 1,899,000 20 5 54 & | 53 Sis = | 6 63 63 4 
Foreign Govt. securities..| _ 767,000} 767,000 = 781,000 “. — _ 14,000 27..'5 55 & | 5h 5th 6 ét 6} . 
Discounts andloans......| 6,558,000! 6,447,000 4,050,000 + 91,000\+ 2,478,000 | ——_— a emenmnneneneumnemeasenmnest enema anaemia en 
LIABILITIES, 
Notes in circulation......| 12,693,000 12,601,000 8,333,020 + 97,000 + 4,360,000 FOREIGN RATES. 
Deposits at notice...... 3.869.000! 3.818.000) 1.354,000)+ 51.900)+ 2,515,000 Open Open 
| ™ 
The right of issue of the Bank of Norway is now calculated at—(1) The stock Bank Rate— Market. Bank Rate— Market. 
of gold (coin and hatibens 3 (2) the available balance abroad up to half the stock , Changed. %e % coe Changed % % 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the PariS sesene Aug. 20,'14.. B se oe Swiss Bank ‘ - 
Nationalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an | Berlin ...... Dec, 23,'14.. 5 «. +s Modrid seers Jan. 2,°15.. %.. 23 
mount of 70 million crowns above the stock of gold. | eee poset io. a . 3 oe ee ; ~ = reeeee a ae es 
mste _ . . ** . * JOT) .ccese 049, se OB «« . 
NATIONAL BANK OF DENMARK. Brussels .... Aug. 20,14... + + | Stockholm ".. May 1/16. 4 +. 
o- - = . OMC@ eco. e VUNE A, oe . ** Stian oe MAYS Jee se . 
| = — — mH. — Petrograd .. July29,"14..6 .. .. | Copenhagen.. Ju'vl0,'15..5 .. «. 
Assets, a £ £ £ 
Coin and bullion ........| 8,647,000) 8,839,000! 5,928,000 192,000 + 2,719,000 | FOREIGN RATES OF EXCHANGE ON LONDON. 
Loans and discounts ....| 248,000, 6,705,000 4,155,000 + 1,542,000 + 4,093,000 | 
Debtors abroad ...... 2.862,000' 3,073,000 3,426,000 211,000— 564.000 | ' Rate 
Securities ATE Lae aed 2,282,000 2,288,000 2,105,000 - 6,000 + 179,000 | Da Rate. Oct. 20, 191¢ san Par 
LIABILITIES. at as . enianindl ne = 
Circulation ..... pudeaea 14,910,000, 13,863,000) 12,248,000 + 1,047,000 + 2,662,000 | 1916 
Deposits .... ‘ .| 3,782,000 __3,435,000 —- = 2 SOR ON | Paris francs to £1 let. 27 27f7 ‘ 27f 79-89 he 25°224 
= — 3erlin..... marks to £1 27 oi Sight | 20°40 
BANK OF RUSSIA. | eee 27 ” Sicbt | 24-02 
oat 7 Aug. 235 | Amsterdm fiorin to £1 27; 11fi 62-63 53-56¢ heq’es 12°10 
Sept. 1/14,) Sept 5, Sept.1/14, Last ‘ Christi’nia kroner to £1 27 17kr 12-17 7 kr 10-15 | Sight {| 18-159 
i9l6. 1916. 4915. Week. Last | Stoekholm kroner to £1 27 16 kr 67 72 " kr 80 : Sight 18 159 
i £ Z £ £ | Cop’ hagen kroner to £1 27, 17kr 52-62 7 kr 55-66 sight | 18159 
Gola Pesci 155,207,000 | 155,164,000 158,884,000 + —45,000\— 5,677,000 | Petrograd. roubles to £10 27 1SSjr-1S4ge | 152gr-1S34r | Sight | 94°57 
Balance abroad.......... 205,491,000) 205,717,000 5,221,000 — 226,000) + 209270000 , Rome .... lire to £1 27\ Slir 25-40e Wir 95-31-00c Sight | 25°224 
fiver andsubsidiary coin _9,261,000| 8,809,000 2,796,000 + 452,000) + 6,455,000 | Switz'land francs to £1 27 25 024-C7he 25f10-15e | Sight | 25-22% 
Jecuriti 41,861,000 43,332,000 —15347000 —16,918,000 | Madrid pesetas to £1 27, 23p 38-45 25p 50-55 Sight | 25°22 
Securities and short loans 26,414,000) 41,861, . at ae a : -o ; hy 
Treasury bonds ~ 442,032,000! 399,511,000 242,302,000 + 42721900! + 199730000 | Lisbon pence to milreis 27 3334-54d 559d-Hgd Sight 53}! 
QGther loans and advances 59,747,000! 59,027,000; 83,617,000 + 720,000)—25,870,000 | Alexandria piastres to £1 27 S7g-pi_ «978 pi Sight a4 
Securities 14,263,000! 14,652,000 13,564,000 — 384,000}+ 704,000 | New York. dollars to £1 26, $4.76%,-76y7_ 34.763-764 | Cable | 4863 
| Miscellaneous | 13.592,00C| 12,510,000! 14,039,000 +1,082,000/— 447,000 | Montreal.. dollars to £1 26, $4.764-768 $4.764-76g | Cable | 4864 
Sa ee ah 0! 15,775,000 + 2,104,000; + 34,632,000 | B. Ayres.. pence to dollars 27 494-40 49qd 30 days 47°58d 
Balances due........0..., 00,407,000) 48,505,000) 15,775, | Rio deJan.| pence to milrel 6) 124d 12 4 20 da 16d 
a i cin antemtentl ee | ee ee de. ence tom eis © £44 FJ Gays b¢ 
976,419,000! 945,354,000 579,530,000! + 31065000! + 396889000 | Mont'vid’o| pence to dollars 27| 529d 52gd 90 days 5id 
LiABILITIESs. | cnshiniiastedmnatel —| — | —— —_——} - -_— Valparaiso pence to peso 27 10¢nd 1043d 30 days *: 
Notes in circulation ....{712,226,000) 702,152,000 421,084,000 + 10074000) + 291242000 | Calcutta... ster. to rupee 27 Ista «ls Sty-fed | T.T. | Is 4d 
Cupital of the bank......' 6,500,000, 5,500,000 5,500,000. os | Bombay ..| ster. to rupee 1 Is 4fe-ted 18 4fu-zped r.T. | ls 4 
Lieposits 184,296,000! 184,095,000 115,906,000 + 201,000! + 68,390,000 | Madras .. ster. to rupee 27 18 4¢u-rd 1s 44nd T.T. | ls 4d 
Treasury a ooo “20,719,000 20,265,000 21,229,000 t 454,000|\— 510,000 | HongKong ster. to dollar 27 5 2ad 28 24d T T. - 
Miscellaneous ........../ 53,678,000, 33,542,000 15,811,000 + 2055620C) + 37,867,000 | Shanghai. sterling to tael 27 3s 13d 5s led r.T. “s 
7 Bite mmm —| —_ Singapore, ster. to dollar 27 2s 48-id 2s 44-30 T r. . 
976,419,000 945,354,000 579,530,000 + 31035000) + 596889000 © Yokohama sterling to yen 27, 2a lyy-fad 2s ig-tid T.T. | 24584 
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| The India Council on Wednesday offered for tender 


1 amounted to Ks.43,650,000. 
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LONDON COURSE OF EXCHANGE. 





Price Negotiated on 'Change. 


















































On Par, Usance. 
Tues., Oct. 24. Thurs., Oct. 26. 
Holland ...ccssccers } { _ Cable ll &? lb 6b ll 89 ll 62 
te slaivese p 12.107 | 3 Months 11 73 11 78 ll 7% 11 80 
Ttaly ..ccccccsecese . 25.224 { Cable 31 024 31 124 31 15 31 2 
BND cicctcococese F 13 Months 31 45 31 55 31 60 31 70 
Liebon and Oporto.. 1 53.29 { Cable 334 344 334 aA 
| DIMO nccccccccece } . i 3 Months * * * * 
| New York .........-. } { Cable os oe 
DED cv cvccsese if 4.867 i Cheques . ee 
UE csbbdndsccekdan | 952m {, Cable 27 77 27 82 27 77 27 82 
1] Ditto... .sseeeeee j . (3 Monthe 28 15 28 25 28 15 a 25 
ij Petrograd .......... f Cable 153 154 1534 4 
UD iansscecese s 457) 5 Months - + 
1 Scandinavia ........ L ‘ag.isg { , Cable 
i ee. -arcnsece “1 3 Months - a 
|| Spain (Bank places) | 9.59, { Cable 23 38 23 48 23 38 23 48 
11 Ditto ditto “““2 13 Months 48§ 482 483 482 
|| Switzerland { Cable 23 03 2 13 25 CO 25 10 
| _Ditto 13 Months 25 38 25 48 25 35 25 45° 
* Nominal. 
| COMMONWEALTH OF AUSTRALIA. 
i] 
t Since March 15, 1916. Since Feb. 24, 1916. 
London on Australia. Australia on London. 
{| Fah (seca ain te anes Ramet o> gale 
| Buying. | Selling. Buying. | Selling. 
Ll aommeeeeen | eeeseeaenem ES 
re - | es par ee 1012 
|} Ondemand ..... ees 974 par 100 1013 
|| 50 days .........00. 97 a 998 100/ 
\| eee 964 992 1003 
+} SoutH AFRICA. 
| _ 
1 October 26, 1916. September 27, 1916. 
if London on §. Africa./S. Africa on London. 
i} 
if - a ee — 
I] | Buying. ; Selling. | Buying. | Selling. 
\~—_— Ss, eae ache ea 
| 4 T.T to T.T. 
| ere err § % dis 3 4% dis f; to 4pm. 
| 30 days eceses 13 29 ee lt 99 ee 
| SE, oeskneneds 22, nn “a 12 = ea 
|} 90 days ........+. 3 “ nes 2} a = 
|} 120 days ...... ‘ 37 


INDIA COUNGIL BILLS, 


Rs.4,000,000 in remittances on India, ard the applications 
The following statement gives 


| the result of the sales from the beginning of the current 
| financial year :-~ 














Rs. a 
Aprii 1, 1814, to March 31, 1915........... - 112,853,391 ....  17,526,As 
April 1, 1915, to March 31,1916 .......... 303,657,471 20,354,517 
Ansell 3 to October Bi, 1986 ...cscscsccsscce 150,366,552 8,748,039 
{ 
| Allotments since last week :— 
Rs. 
Saturday ........ 1,000,000 in immediate transfers on Calentta ) 
| Monday 900,000 in immediate tral sfe rs on b -Atls 4.24. 
}; Tuesday .....0.. 300,000 in immediate transfers on Bombay 
} 5 | “Sptenene 650,000 in 1ediate transfers on Madras a 
S seam a : a At ls 44.4 
, aday 2000 in bills on outt 
‘Seco .nennegnd 13,000 in bil n Calcutta .........-----++ 5 About 9%. 
1} : 832.000 in deferred transfers on Calcutta . ‘ 43a 
er ae ate 366.000 in deferred transfers on Bombay .. { . a a 
¥euee dee 222,000 in deferred transfers on Madras ....} “°°" - 
| m2 (ft eeecene 1,351 000 in immediate transfers on Calcutta , 13 
0 8 ete ccese 1,101,000 i: mediate transfers on Bombay oa 
i m eeecrses 117,000 in immediate transfers on Madras..} “~~ - 
ie leferred transfers on Calcutta .. \ 
om ) in deferred transfers on Bombay .. ;At ls 43d. 
os 03 in deferred transfers on Madras.... } 
3 } in immediate transfers on Calcutta, 
ne immediate transfers on Bombay ; At ls 433d 
ca ) in immediate transfers on Madras.. } 
(| The amount to be offered next week will be Rs.5,000,000. 


i 


| The foreign movements of gold to and from the Bank of 
| England are no longer announced. The Bank of England 
{return for the week ended October 25th shows a decrease 
|of £391,685 in the stock of coin and bullion as compared 
i with the previous return. 


° 


Messrs Samuel Montagu and Co. write as follows on 
;| October 26th :—“ Gold: The holding of gold by the Bank of 
|| England against its notes shows a decrease of £357,990 as 
(| compared with last week’s return. Silver: On the whole, 

quietude has characterised the market. Supplies have been 
{| forthcoming with such steadiness, especially from America, 
}| whence some 200,000 ounces arrived this week, that buyers 
|} have been somewhat shy, and the tendency of prices has 
i} been downward, until on the 24th inst. 324d was reached for 
|| the third time this month. This quotation, the lowest since 
| August 31st, has lately seemed to encourage more activity 
i} in the demand for coinage. The Indian bazaars have been 





remarkably steady, regardless of the fluctuations of <j) 
The reason for this may be found in the very large redye 
tlon in the visible stock at Shanghai since the beginning of| 
the year. Thestock in Shanghai on October 2tst consjcteq | 
of about 23,500,000 ounces in sycee, and 16,500,01 . | 
sycee and 16,500,000 dollars on October iyth act | 
The totals in Shanghai for October are about half of aan) 
held on January 7th last, when 50,500,000 ounces in syce; and | 
22,380,000 dollars were reported. The difference ‘between | 
the amounts held at the two periods is equal to aboyt|| 
31,500,000 ounces. It will be observed from the figures below | 
that although the Indian note issue has increased in value by | 
12 lacs the silver reserves have diminished by 24 lacs. The|| 
last three Indian currency returns received by cable give || 
details in lacs of rupees as follows :— 


[October 28, 1916, 


dollars, as compared with about 24,000,000 ounces 








j 

Oct.%.  Oct.15. Oct. 29|| 

Notes in circulation .......... wesw TIM... 7,187. 7.1991] 
Reserve in silver coin and bullion... 2,536 .. 2623 .. 2599 
Gold coin and bullion ............ 1,087 .. 1,066 .. 1,02) 
Gold in England..........0.. ecoce AI9B .. 1,192 .. Liga ! 
The stock in Bombay consists of 4,000 bars, as compared || 
with 3,200 bars last week. During the week a shipment of || 
200,000 ounces was made from San Francisco to Bombay.” | 
The movements in the cash price of bar silver from day || 
to day during the week have been as follows:— |] 
Oct. 21, Oct.23, Oct. 24, Oct. 25, Oct.26, Oct. 27, | 

1916. 1916. 1916, 1916. 1916. 1916. 

Per Oz. Per Oz. Per Oz. Per Oz. Per Oz Per Oz. |} 

d a a d d as || 

a mh UCU a 
Comparing with previous years as follows :-— 
Oct. 27, Oct. 27,  Oct.26, Oct.27, Oct.27, Oct.27, |} 
1910. 1911. 1912. 1913. 1914. 1915 

d d d d d d 

eae ae ek ee ee 








SETTLING DAYS. 


TICKET. 
November 14. 


| 
THE STOCK EXCHANGE. | 
| 


ACCOUNT 
November 15 

Roumania has again proved to be the governing factor in|} 
Stock Exchange markets. The fine victory of the French at 
Verdun helped to counteract the Roumanian rebuff to some 
extent, but, on balance, the volume of investment suffered a | 
further setback, though an indirect influence was the heavy || 
subscription to the French Loan during the last few days || 
that the lists remained open. There is a disposition on the |} 
part of the capitalist, small and large, to await the next turn |} 
of warlike events making excursion into Stock 
Exchange markets ; and, as usual when this kind of hesitation } 
is in the atmosphere, the inclination of prices is to droop, | 
though there may be no particular amount of stock pressed | 
for sale. 





before 


| 
} 
| 
Consols on the week are lower, and most other gilt-edged |} 
issues have followed the lead of the premier security. Daily } 
shrinkage has occurred amongst the prior-charge stocks of 
the Home Railway companies, and India Government issues |} 
are depressed. Brazilians, after being acutely weak, picked | 
up on the semi-official intimation that the country expects to 
resume cash payments when the present funding scheme 
expires. There has been further buying from Holland of 
Peruvian Corporation stocks, while the Argentine bond group 
is a little better. 

Home Railways show dulness, because of public neglect: 
but Americans displayed a few particularly bright spots 
The two classes of Denver and Missouri shares all stand out 
prominently with meteoric rises. Canadian Pacifics keep 
steady, though Trunks are lower, and Mexican Rails show 
falls—that in the case of the first preference amounts to 
several points. Argentine Rails also are weak, notwithstand- 
ing cheerful expectations raised by the chairman of the 
Buenos Ayres Western Company at the meeting held a te 
days ago. A fall in the United of Havana stock reflects 41) 
little disappointment with the dividend just declared. 

The Rubber market exhibits a good many declines—due, 
of course, to the definite rules set forward by the Board of }| 
Referees in connection with the excess profits duty. Tea 
; shares, on the other hand, are conspicuously strong, nearly 
all the leading shares showing substantial advances on the 


i! 





‘| . 
1 quite idle in this market. China exchanges have remained! week. The Oil market has been dull. A dramatic rise of 
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ef | : mouth | Aug. 495,000 |+ 97,000 
Alabama Gt. Southern 2 mnths 13.000 |4+ 163 
lmuth | Sept : . € 
Alaban & Vicksburg { 3S3muths 442 . 
. lmnth | Aug 13 233.0 +2 
1} Atehison, Top., & 8. Fe. { 2 mnths +944, 0 +3 
| lmnth 2 0 i+ 
Atlantic Coast Line .. 2 mnths +1, 
: . imnth l & 1,2 
| Baltimore and Ohio* ..4| 2 mnthe 2 0 | + 2,684 
‘ lmnth 4,397,000 | + ‘ 
| Chesapeake and Ohio". 2 mnths 8,279,000 | + ‘ 
i . lI mnth 9,900 i,¢ 
| Ohicago & N. Western. . { ° mnths 17.99 + 2 687 
| Lmnth | J »? 0 i+ : 
| Ohic., Burl., & Quincy* { ‘2mnths| Jus 2,353 +11, 233,0 
| Lmnth | Aug. *G 021.0 + 1 736,00 
Ohicago, Mil.,& St Paul { 2 mnths 19,257,000 | 4 2.753 
| : lLmnth Wir 41,7 
Onba Railroad*........ 2 mnths } 1.129.800 i+ 293.3 
| Limntt 2,754,000 |+ 22% 
Delaware and Hudson} | 9 winths 17612. 000 | + ¢ 
lmnth 2 60C | + 
Denver and Rio Grande} | 2 mnths 1.457.290 | + 
} . Lmnth | ; ¢ 000 | + 
Erie Railroad ........ 8 mnths 49,118,000 | +7, 
Lmnth | Sept 7,263 4 + 2.4 
Great Northern ...... 3 mnths 23.597 9 + 3,714.9) 
| emennte fi lmnth | Aug 6,494 + 54,0 
Illinois Central ..... “1/2 pomenrs oA 12,335,000 |+ 1,928, 
. (; Lmouth 33,0 + 5 
|| Kansas City Southern.4 | 5 nnths 1 + 
a imnth 22,473 | + l 
K ne Telephor 5 eemtinn 963.215 14 At 
, lmoth 44 + 6 sa 
Lehigh Valley ........ { 2 mnths 87 3.000 1+ 1 4 
. . lmnth §,650,000 | + 1,021,00 7 
Louisville & Nashville. { he 10,75 ; ; 7 
tmutt » 129, + o9J, 
Minn. 8t. Paul (800) at ye a 1.0 + 4 49 
nth 245, + Jay 
Miss., Kansas, & Texas® { ane 6 372 000 1.201.000 
nth 6,224,000 2 
Missouri Pacific { coe ; 18 ots 2, 
lmuth| 8 vir 
New Orleans & N, Rast, || 3 thnth 1 : 
a ie f} Lamth | Aug 30,29 t 4 
| New York Central .... i} Smnth 145, 00, T 2d, 146 
y ow lmuthn 150,00 + : 
|| NAY..N. Hav. & Hart, 1) 200th 18,117,000 | + 1 
i ” > ] t vid JUS 
N.Y., Ontario, & West. { — F j 5 a } 
. dhivait Y 
Norfolk and Western { ° ee > ' 0 : 
Northern Pacific ...... { oe 0773-900 |4 ] 
6 mbptvar ao, ff AN 7 dy uv 
Pennsylvania System : imnth 27,00 r 5,6 
Kast, of Pittsburg. . nath l 5,000 4y 
| > _f) imota L5,496,0UU | ¢ =A , 
Weat of Pittsburg \ | 8 mnths 6, 425.000 | +22.7 
Pitta., 0. C., & 8t Louts. { 5 matt on ae ee, 12 
Phila. & Reading Riy.* { — : 
Phila. & R. Coal & Lron* { peers Bye art Meri 
«mn i . = ** 
h ( ' th 
occecee yz 1 - 
St L. moto 4,004 +1 
t & San Francisco stom + 4 
a 3 
Seaboard Air Line .... u nh j u . ; 
Southern nolo 224,0UN +1 JOU 
sds <1 he OO + 
Southern Pacific . uDtva ‘ : 
ve < unthe oe.” 
Union Pacific moth ; 
ereee 2 mnths t 
\ urg, SI eport l Se} + 
& 1 t . . di ¢ 4 
Wabash* ..... Laut | Au ww + 4 
senwes 2 : 0 ie} 
Western Pacific* s mitt it 
, . ° , J VU + 
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Midland Great Western 


OrneR RAILWAYS 
vi ) 


AMERICAN RAILWAYS, &c., MONTHLY STATEMENTS. 


Name. 


AMERICAN WEEKLY STAT 


i Rio ¢ 
1 ‘ 
N , { 
Pacitict ....{ 
lrunk { 
Trunk West rn { 
Gd. Ha & f 
" SAUK ' 
tional Railways { 
‘ Ameri t 





Miles Open. 





L 
Name of Railway. = 
1916. | 1915. 2 
luish RatLway 9 n + - % 
Pelfast and County Down.. 80 89 2, 372 962) 3 
elfast a 94 94} 1 o19l 1.36 
( Kk, ion, & 14 “0 = Ate . 
Dublin a j south-Eastern 160 1600 +14 } € 
| Great Northern (Lre land) 561 561 13,585) 12,2 f 
Greet Southern and Western | 1,130 | 1,130 | 16,859) 21,735| 37,2 
Sreat 


638 | 638] 5,786) 9,922) 15,7¢ 


464 44 51 1Q21 é 


Perio... | Ending. Gross. (Inc. or Dec. 





* Net earnings before deducting Laxes. 


R ‘ rW 
Period. Ending i rn 
> > 
sy ks, 0 C + 
v K Sey 2 ‘i T 
3 bet 47 . 


l h | Sept. 3 + 4 
3 ha iui + 4% $ 
limnth | Aug 13,2 + SS 
2 mnths 2 + 
lmnth a T « 
muths £6 . 7 + S45 
lmnth #£172,4 r Rs, 
Ss munths 81,287,250 + = 
linnth &S9,¢ + . 
8 muths £455,950 + . 
1 mnth F37,597 + eal 
8imnths F420, + ie 





* Net earnings before deducting taxes. 


orsepoe 


191 


| Week in 
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t++ 





trttt 


ttettr+erttt i 





+l ert) 





rTTTT 


tttet+rt+t 


+++ 
Oo 


+++ 


+tortt+rttttt 


tr ++ ttt 


rrr) ttt 





EMENTS 


bi tbt+++t+ | 


THE ECONOMIST. 


Passengers, &c 


RAILWAY TRAFFIC RETURNS. 


rh . 5 i 


4 . 
’ a, 
Inerease ds, & Increase 
Te ‘Te + \ ‘ 
1914 19) Vecrease ene a ecTease 
| £ x £ £ z= = 
! ~ : ' — 
| 
| 729.4 a } 
oi c T+ 

| 


INDIAN, COLONIAL, AND FOREIGN 


| j 
B & N. West ' 
I gal N 

> I & i 
B i 
PD I ‘ 
Kast | 
ail Per 
Ma S Ma 
R KK t 
Del ' 
South | + 
~ | 


Ca an N 
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(s;rand i x ’ 
G I ; |} 
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Ma 

M w._A 

New i ( N 


Mi M 


N > 

Paraguay ¢ 

Pi 4 

Pp Ca ‘ 

5a wor 
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French Railw 

Samana & Santiago 9 

Zafra and H a 
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saawar AND OTHER b WEEELY ¢ & BONSEEE GROSS RECEIPTS, 


Alabama Power 


Anglo-Argentine 
Auckland Electri 
Blac k pool and Fleet 
wood coe 
Beasiiios Tractn 


Het rrerias “Tre an 
atalinas War 
_ house s 
hat tha : & District 
_Light Railways 
rd a Ligh 
Power, & 
Cities Service CO : 
Cons. Gas Electric } 
of Baltimore j 
Dut lin United ° 
an Markets 
ply of Vi 


via Light Power 
rsand District 
i Elec Tram 


ia Power \19 


La Guaira’ Harbour 
Lanarkshi 
Lancashire ‘United 


La Plata Elec. Trams 


Lima Light, Power, \ 
and Tramways.. } 
Lisbon Elec. Trams 


London County 


Council Trams 
Madras Electric 


Manchester Ship 


Canal 
Manila Ele« tailrd 
Meibourne Trams 


Miss ippiRiverPowel 


Montevideo Water 


New South Wales 
Government Trams 


Pacific Gas & Ele 
Para Electric Rai 
ways . 
Pennyslvania Water 
and Power 
Pernambuco Trams 
Port of Para ....... 
Provincial eid 
Rangoon Electric . 
Rhondda ‘ 
Shangchs aii Electric 
Shawinigan Water 
and Power 


' 
{ 
j 
i- 


Singapore Electric 


Toronto Railway,&c 
Torquay 


United Electric T. of 


Montevideo 


Utah Securities Corp 


Vera Cruz Electric 
Winnipeg Electric 


Period Ending 


Present Week or Month 


Receipts for | Total 


Mile os 
aye 1916. or — 


Year (Sept. X 


12 weeks Oct 


$4 days Sept. 


42 weeks Oct 
8 mnths Aug 


| Smnths Sept 


38 weeks Sept. 1 


$2 weeks Oct 


2mnths Aug. 31 


| 2 mnths Aug 


nthe Sept 
nth Sept 
eks Oct 


yee Sept 


9mnths Sept. 


|; 5mnths Aug 


ar Sept. 


Year Sept 
2 mnths Aug 
2 mnths Aug 


. 42 weeks Oct. 


$2 weeks (bt 


lmnth June 


Smnths June X 


6mnths 

42 weeks Oct 
8muths Aug 
moths Aug. 
Smnths Sept 
42 weeks (ict. 
$2 weeks Oct 
S mnths Sept 
moths Sept 
Smnths Sept 
imnth Aug 


; 


25 weeks Sept 
$i weeks Oct 


§mnths'Sept 
8mouths Aug 
3 mnths Mar 
8muths Aug 


8 months Aug. 


8 weeks Aug 


mnths Aug. 
8 mouths, Aug. 


§ mnths Aug. 


Imnth |Sept 
42 weeks Oct 


6 mnths)June 


3 weeks Oct 


6 mnthsiJune 30 


42 weeks Oct 


| 140 weeks! Oct. 


Imnth /Aug. 


37 weeks|Sept. § 


8 mnths! Ang 
42 weeks! Oct. 


12 mnths Sept. 


lmmnth |Aug. 
5 mnths) May 
8 innths| Aug. 


£ | 
( Gross! $139,940 
((Net)| $86,15 
329 
26 


(Gross) 


(Net) 


(Gross) 


(Net) 


7 (Gross) $1462, 4g 


(Net) $549,857 — 


344 


$372,60° | 
791,030 ‘ 


: Receipts 


Belgian 3% 
Brazilian 5 Oe 1913. 


Argentine 5%, 1886-7 ae 


Do 5% Fund. 1914 
Chilian 44%, 1895 .. 7 
Chinese 5%, 1912 .. 


Do 


Danish 4% Loan .. 


Dutch 3%, 1896 .. 
Egyptian 4% 
Finland 44% 
French 3% 


EO Fas cssecavns 
Greek Monopoly 4% 


Do 5% 1914.. 


Buenos Ayres 5% .. 
Christiania 44%,1914 95 
Copenhagen4%,1910 84 
Gothenburg 44, 1914 92 .. 
Kieff 59% Trams, 1914 78x .. 7 
Moscow 44%, 1912.. 
New York 44% .... 


Caledonian 


Central Lond. Def.. 10° 
Great Central Pref. 144... 


Great Eastern 


Great Northern Def 374 . 


Great Western ... 


Lanes. and Yorks.. 
Lond, Brighton,‘‘A”’ 64 


London, Chatham.. 
Do Arb. Pref. 
L. and N.-W., 


Atchison Com. .. 


Baltimore & Ohio., 
Chesapeake & Ohio 72¢ 
Chic. Mil.,& St. Paul 83 | 


Denver Ord. 


Do5%Non-cumPf 44 
Erie Railroad Com. 
Do Ist Pref. .... 56 


Do 2nd Pref 


Great NorthernPref124 
Illinois Central ....1134 . 
Louisville ........1433% 


M5 2.41 


93t .. 993 ..+ 


~ 
IWP- 
wae 
> ee 


<< pe 


oc 223 0 +4 
oo SL oo +7 
4c4 .. 41 oo + 9 


.0124% 0+ 3 
cuaae ae <% 
..1424 ..—id 


Foreign Securities. 
Government. 


Rise or 
Fall on 
Week. 


| Italian 34% pune -: 
a , ee 
we xene UA 
Mexican. ‘Cons. 1899 56 
Norwegian 4%, 1911 83 
Peruvian Corp. Pref = 
Portuguese (New).. 
Roumania 44% . * 85 
Russian 5%, 1906 . oo 898 . 
Do 44%, 1909 .... 784 . 
| Spanish 4%. 86 
Swedish4%itill 1918, 
} then 3 sees VO 
Uruguay YP: coccce 6S 
Venezuela Wicntees 55 


. 
a a 


oe 


Sse & f-e-4 


+++ |] ) ++] 
+ 8 i Doe DO DO 


Municipal. 


co oe akas%, Rd.191 = 

--— 1 | Riga 44%, Bo = 

ee ce | Petrograd 44% .... 75x . 

we | Stockholm 44% . 

«e— 1 | Tokyo 5%, 1912. 89 

| Yokohama 5%, Red. 
1924-54 


British Railways. 


L.&S.-Western,Ord 844 . 
Metropolitan ° 
Metropolitan Dist.. 163 . 
Midland Deferred. . 57 
North British ;Ord.. 14 
North-Eastern ....102 
South-Eastern ‘‘ A"' 27 
Underground Elec- 
tric Inc. Bonds. 89 .. 
Do Ordinary, £10 1%.. 


American Securities. 


Rise or 
Fall on 
Week. 


Latest 
Price. 


--+2 | Missouri, Kansas .. 7%. 
ie a 4 NewYork Central. ohAaR « 
New York, Ontario. 294 . 
| Norfolk & Western150 
Northern Pacific i 
| Pennsylvania...... 603 
| ROMER cecccesees 


“ 


9 wt 


ee 554 ..— 4 | Southern. 305 .. S04. 


47 .. .. | DoNon-cum.Pref 72 
Southern Pacific .. 
Onion Pacific......158 
U.S. Steel ane. 


Colonial and Foreign Railways. 


st 


Late 
Price. 
Rise or 
Fall on 
Week, 


wom 
a 


>No fp ~ 
++! Jd 
be be 


° ° . oe 
~I90 DM oo ow OND 
2 nae eg? 


cow 1-3 @ 
OAhuUom 


Fall on 


Rise or 
Week. 





| 
i) 
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: enone 


aw a eee eee Pet et Oe 





Rise or 
Fall on 


° + D> i 
~e- eerrerre Woek, 





" +) 


1054 +106 





Yorkshire (W. Riding) 43 weeks/Oct. 75,910 oa 


Rise or 
Fall on 
Latest 

Price. 

Rise or 
Fall on 
Week. 


Antofagasta Def. ..1 

Brazil Railway .... 64. 

B. A. & Pacific .... 442 .. 
B.A. Gt. Southern... 84 .. 804x 
Buenos Ayres West. 85 .. 81x .. 
Canadian Pacific ..185 ..1824. 
Central Argentine... 772 .. 724x.. 
Grand Trunk Ord... llg .. 104. 


| Grand Trunk 3rd Pf. 264 os 
Leopoldina 3 
Mexican Railway.. 8 4 
| Do lst Pref ...... A 
| Do 2nd Pref, .... 36 
1/San Paulo ........487x 
United Havana .... 84 


£15 in Bergvik Deferred shares is associated with Swedish 
buying. The fall in cable varieties is checked, and Marconis 
have recovered. Aerated Breads fell a sovereign on the 
passing of the final dividend, though part of the drop was 
subsequently recovered. Shipping shares are somewhat 
heavy, the Royal Mail dividend being less than had been 
expected, while the enemy submarine activity deters investors 
from this section. 

Mining markets have found the time hang heavily, the 
Cape doing little or nothing, with the result that in the pre- 
vailing duiness elsewhere Kaffirs naturally sympathised. 
Russian shares made a feeble attempt to improve on Thurs- 
day, but could make no headway against the Roumanian 
news, and closed distinctly lower on the week. Broken Hills | Cons. Malay (2/ 
are a shade better. Zinc preference has been noticeably | Highlands & Low- 
firm. The Nigerian Tin market gave waya trifle. Burmahb sahere mikes 
Corporations have dropped 5s, speculative interest in them | _ Lands (él) .... 
having evaporated for the time being. West Australians | S@muning (Perak) 
preserve their usual quietude. 

The following tables show the movements of the week in 
the more active securities of the various markets :— 





“ryutis: Week, 


prada 


m 
£ 
c 
cs 
© 
" 
ae! 


om panies. 


Fallon 
k. 


Latest 
Price 
Rise or 


Anglo-Dutch (£1) 
Anglo-Malay (2/) 
Batu Caves (£1).. 
Chersonese (2/) .. 


Malayalam (£1) .. 
Merlimav (2/) .... 

| Port Dickson (2/) 
Rubber Plantation 

Trust, Al .ccoce 

Selangor (2/) .... 
Sennah (£1) 

| Singap’re Untd(2/) 
Straits(Bertam (2/) 

| Tandjong (£1) 

(2/) . | Tanjong Malim 

KualaLumpur(&l) \ fe. -— tf (£1) 

Linggi (2/) ..ccce Unitd Serdang (2/) 

Malacca (£1) .... Vallambrosa (2/) 


uo Wee 


iit 


British and Colonial Government Securities. 


Price 
Last Latest 
Week, Price 
War Loan 34%, 1925-28.......0e006 849 Ai 
War Loan 44 %, 1925-45..... eseenas Sa Ang.-Egyptn. “B" 
Consols, 24% .. coccccccce 563 Anglo-Maikop..... 
Irish Land Stock 23 % ........0.. . ons - Anglo-Persian 6% 
Local Loans 3 % ......... oséseouce cum. pref. .... 
Bank of England Stock Assam Oil ....0. 
Australia 53 % debs, 1920-22 ‘ Baku (10/)......-+ 
Canada 46 %, 1920-25 .....ccccccee Burmah Oil, ord. 
India 34 % Stock Kern River (10/) 
New South Wales 44 %, 1922-27 .. Lobitos Oilfields 
Seesneans § %s 1920-25 ... 2.0005 Mexican Eagle 
com.(£1/0/6)..  144.. ee ee 


South Australia 5 %, 1921-23........ if 
Union of South Africa 44 %, 1920-25.. Do8%pf. (£1/0/6) ee —— 
New Schibaieff .. 7/6 .. 


Oil Companies. 


Rise or 
Fall on 


= Week. 


Price 

». Last 
“ Week. 
Latest 
& 5h Price. 
pe Latest 
& Price. 

| 


| N. Caucasian (10/) 26 
Premier Oil& Pipe 
BONO, csisas coe 
Roumanian Cons. 
Royal Dutch (100 
gulden)........ 444. 
Russian Petrolm. 


we 


- 
id 
can 


wee 
au 
TR 
ete 
eee 
eee 


(10/) 
“‘Shell"’ Trnsprt 5yy.- 
Spies Petrolm(l10/) 14/6 .. 
Trinidad ‘Oilfields i: 
1#a.- ; 


KSSLLERSESLIE 
ESRLESR ESS 


Ural Caspian .... 


Victoria 4) %, 1920-25 .....0-cceceee «e— 64| Venezuelan Oil.. Ilyy.- 
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Copper and Miscellaneous. 
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CRUSHING RETURNS. 


(For last calendar month except 





| October 28, 1916.) 
ees ilsnesssunisdinsesiteeenssenebesseesieeestbeeinetememeeiiseeneees 
' 
| Miscellaneous Securities. 
‘ ea a 
ES2 ep 852 ES° 4c ese 
ans oh Ses ans 3a so 
Anglo “A” (Def.).. 234 .. 233 - |Hudson's Bay (£1) 63.. 63.. 
|| Armstrongs...-.++» lds... 1¢R.. o Lipton eccccoccecece ° aie Fe ‘ 
i| assted.Cement Ord. Se .. 3fa..— ya | Lloyds Bank ...... we ce Gn + 
| Bir'h'm SmallArms 295.. 23 ..+ # | Lon.City& Midland 72... 7% ..4 * 
\| Brazil Traction.... 58 .. 56 ..— 2 | Lon.County &West. 15 ..15 .. . 
|| British & Arg. Meat 1 .. lds--+ dy | Lyons(J.)&Co. .. 4vn.. 4ey. i 
|| Brunner,M md&Co. 4yq.. 4 ..— gy | Marconi's ........ 3 1. W..— 4 
| Canadian Car, $100 624 .. 624 .. .. | Parr’s Bank ...... TO ee 294 ..— 4 
| Coats(J.andP.) .. 6 .. Eh ->+ & | Pekin Shansi...... a 
|} Bastmans....-.seee 7/6.. 6 .. .. | P. and O, Deferred3394 ..339 a 
| Forestal Land .... 2% .. 2f%..+ #e | Royal Mail Steam. 1229 ..1194x..— 1 
| Furness Withy.... 24%.. 245x.. .. | Standard Bk. of S.A. ee een 
Mines. 
West African, 
| e 2 =e. . » 
2: 0 eo, BE. 
| 824 38 353 e243 3s 3S4 
~e@° en 26° Bel o= eso 
aS Oe eae as Sh sez 
Abbontiakoon .... fee fee -- | FantiConsolidated. § S.. 
ADOSSO ...scccecece ' a Gold Coast Amalgd 5 oe 
Anglo-Continental , fy... fa. Prestea Block “A" yg .. 3..— dh 
AshantiGoldfields. §.. 4. Taquah Mining.... 4 .. 1 we on 
West Australian. 
eo. 38 ; «coc 
ad 3 . ° c : 
823 38 o<4 $32 38 324 | 
ESS eh 222 zo sL 232 
AS Oh Bes AMS Oe eee | 
| Associated Gold fha-. th. Ivanhoe Gold Corp, 24... 2x... .. 
AssociatedN.Blocks 4.. Meco co | Malgurll ...ccccccs ya-> &8..— Ay 
Gld. Horseshoe Est. l¢#.. 13 ..— | Lake View & Oroya ss 44.. a 
| GreatBoulder Prop. 4}.. 4°. . | Sons of Gwalia.... 3.0. th..— & 
| Great Fingall Cons. gy-- - South Kalgurli .... 2. ae 
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ad 
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| S20 
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Anaconda ........ 19 
| Broken Hill Prop... 2 
|| Burma Corporation 4 


|| Camp Bird ....... © Be 

| Champion Reef.... 44. 
SD scisssacsves ya+ 

|\| Esperanza .....ee. 4 

|| Great Cobar ..... . @« 
BOUNER ccsccscees en. 


Malayan Tin ...... 2 


Transvaal 7% 
|| Gold Mines. ¢ 3 
Apex (10/-) ...-.se- Z 


Bantjes Consolidtd, 





Modderfontein .... 19 


Van Ryn ecccccce 2 


Deep Levels, 


Ferreira Deep .... 1 
Geldenbuis Deep.. 1 
Knight Central .... 
Knight's Deep 1 


te Lo TH 


—_ ~n Waihi 
South African. 


Latest 


Aurora West United i. ° 


CityandSuburban.. 14 .. 
Consold.Langlaagte 14%.. 
Consold. Main Reef ¢§. 
Durban Roodepoort ?. 
East Rand Prop... #3.. 


Geduld Hee eeeeenese 22 . 
Glynn'sLydenburg. 3 .. 
Goch (New)........ oe 
Heriot (New) ...... Zn. 
Kleinfontein (New) 14. 
Tn stecantes eo eo 


Langlaagte Estate... 43.. 
Meyer and Charlton 5% .. 


Modderfontein(B).. 642. 
Primrose (New).... gh. 
Randfontein Central 2 . 
Randfontein Estates 44.. 
Robinson .......... ta. 
Roodepoort United. ¢,. 
Simmer &JackPrp. 4. 


Village Main Reef.. é. 


Brakpan ....... ooo 49, 
Cinderella Cons. .. i. 
City Deep ....... - 4 
Crown Mines ...... 3 


a 
Durban Roodepoort #4. 


Modderfontein Dp. 7s : 


Nourse Mines .... ]@.. 
Rand Mines ..... o 8. 

Robinson DeepA.. 13 .. 
Rose Deep ..... coe leee- 


Spring Mines...... 34. 


58. 
233 
mS 
- | Mount Elliott..... . 
-- | Mount Lyell (£3) .. 
— #,| Mount Morgan .... 
-- | Mysore (10s) ..... ° 
dy | Rio Tinto ..... eee 


Spassky Copper 
» o« | 2a 
.— & | Tronoh Mines 


$8 

$33 

—@ 

cae 

-» «. | Deep Levers (Con.) 
- ee | Van Ryn Dp. (New) 


43. .. | Village Deep ...... 


Witwatersrand Dp. 


ee + dy Rhodesian. 


** ** | Amalgamated Prps 
to AMGIONS .cccccces ° 
British S.A. Chartd. 
Camand Motor .. 
Eldorado Banket .. 
*, | Enterprise .....se 
th Paleom .ccce asecse e 
te Giant Mines ..... e 
de Globe and Phoenix , 
} Gldfids Rhod. Devp. 
Mashonaland Agcy. 
Shamva Mines .... 


** ** | Tanganyika Concss. 


‘< | Willoughby Cons... 
2 | Zambesia Exploring 


fa-< ee Land, Diamond, &c. 


| Anglo-French Expl. 


.. | Central Mining.... 
| Cons. Gold Fields.. 
De Beers Def. .... 128 . 

| Exploration ...... 

4 ..+ gy) Gen. Mng.&Finance 

fa +. -- | Goerz(A.) & Co. .. 

+ ..— 3 Henderson’sTrnsvl. 

aa we ents 

o— Jagersfontein (New 

* ° a Johnasbrg. Cons. In. 
8 


om Do Estate .... 
.e— gy, Mozambique ...... 
ee fe| New Vaal River.... 
. ee | Oceana Consolidatd 
. «» | Premier Deferred.. 


if .» e« | Roberts Victor .... 


.. | S.A. Gold Trust .. 
+» «+ | Trans. Est. & Devt. 





COPPER OUTPUTS. 
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Latest 
Price. 
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Price. 
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MINE. 
Mill 
Alaska Mexica l 
| Alaska eadw 24.8 
| Alas United 42 
I i yn Bip] 3 
bile Alannah R84 . 
l A 1 i 
tolden Horsé p 
a rit ) , 
pnusibaie i 
Mary Murphy ...... t 
Menzies ( 1 
 — 1,982 
Ouro Preto 7 
| Rezende 
Old West 4 
eatiacdecandas 
ANGLO-] AN OJULFIE ( I W 
17 Ss | t week 21 to! li 2 i 
S05 { t week 092 tor 
| ] I I 3 i ve é { 
1416, 54,467 poods, or 879 tor 
Bh Si} MAIK Pre we é i ver 14 
tons Corrected ret ) 
CI KEN OIULFIELDS.—P ( 
ber 2I, n.s Wwac §40 tons. 
EtROPFAN OULFIELI Prod 22 
i \ tT 
p 
NEW “CHIBAIEFF PEIR { ~? monm 
De] be 1916 (,TOSs 134 c2 ~ SIC 
t, 291,533 poods (or 4,702 to 
NORT CAUCASIA | ‘ ‘ > 17 
0,764 ton 
RUSSIAN PETROLEUM.—ESsti prod t , end 
21st inst., 56,400 poods (price of crude, 45 cops per pood). 
Spires PETROLEUM CoMPANy.—The product iding 
poods from ambars, for the week ending October 22nd 
149,580 pocds, or about 2,413 tons. The total production 


poods, or ab 109,286 tons. ‘The total production for 


the year from January 14th to October 22nd was 6,773, 
t 56 1 
€ 


yu 
corresponding period last year was 11,079,180 poods, or about 


178,696 ¢ 





TRINIDAD LEASEHOLDS.—-The directors state that the 
not hitherto deemed it advisable to issue riodical reports 
utput, as until operations have been established upon a reg 
basis such reports might be misleading. At the present ti 
the output approximates 1,400 tons weekly, including the 
of a well brought in during the past few wee! which 
responsible for, roughly, one-third of the total rhe ere 
of the plant for the production of fuel oil has begun 

Unitep EritisH OILFIELDS OF TRINIDAD.—The production 
the week ended Wednesday, October 18th, s7g tons 


Urat Caspian On CORPORATION.—Total production for week 
ending CUctober 19, 1916, 162,637 poods (or 3,107 toms). 








THE 


LONDON CITY & MIDLAND BANK 


LIMITED. 
HEAD OFFICE: 


5 THREADNEEDLE STREET, LONDON, E.C. 





PAID-UP CAPITAL, £4,780,792. RESERVE FUND, £4,000,000. 
DEPOSITS, £157,539, 256. 


FOREIGN BANKING BUSINESS 
OF EVERY KIND TRANSACTED. 








CENTRAL CHILI.—We are informed that the output for the 
nine months ending September 30, 1916, is telegraphed as con: 
taining 2,006 tons of copper, and the usual proportion of gold 
and silver. 

CHILE Copper.—September output, 4,038,000 lbs. (August, 
3,020,000 lbs; January, 2,066,782 lbs.) 

Kysutim CORPORATION.—Total production blister copper for 
ur weeks to October 2, 1916, 0.s., was 315 long tons. 

Mount Exuiott.—Cable :—“ Dobbin Mine, No. 3 level— 
Struck body of ore. Present width is 6 feet; value estimated 
between 6 per cent. and 10 per cent. copper. Ore still continues 


In face.”? 


f 


(rrr LT 





Bills Collected. 


Foreign Branch Office and Shipping Branch, 
8 Finch Lane, London, E.C. 


Bills Bought and Sold. 
Drafts Issued, 
Telegraphic Transfers. 
Commercial Credits. 
Shipowners’ Freights and Disbursements. 


Letters of Credit. 
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suamwar AND OTHER WHERE & MONTHLY sees RECEIPTS, Foreign Securities. 
senile ee so Government. | 
: Present Week or Month Receipts — i| 

i ’eriod Ending! Mile- ; ; : | ‘ 7 
Name | E . a 916. i+ or — 1916. + or— sex z 3 ok Sex BS Soy 
cauteeciieiaeneiiaieieaaineiies ance EEO BE 2g2) Ss Sc $538) 
é | AMS Qe eee | Bee SA Zee | 
— Power .... YY ir a x "480 Aapeatine is ate et é a ae a — se abnen 634 .. 67 ..— i | 

nglo-Argentine 2 weeks Oct 21 2 3,160) + 3,408 545 SIMIAN SW occcccee oo apanese 95 . 94 oo 
on ne Ele H 84 days Sept. 22 26 20,884) + 6 2,853 + 565 Brazilian 5% 1913.. a’ owe sou ae Bo 4 4%, 1916 .... 71 . 7 i 

a and Fieet- 40 weeks Oct an 768 4.830 Do 5% Fund. 1914 76) .. 78 ..+ 14) Mexican Cons. 1899 56 eR % 
canitien Senda S menthes hee 4.329°0¢ =.3<5'g09 | Chilian 44%, 1895.. 75 .. 74 ..— 2 | Norwegian 4%, 1911 83 84 } 

malien tate 67 + Lo1e'5g0 | Chinese 5%, 1912 .. 73 724 ..— 4 | Peruvian Corp. Pref 25 |. 2 ca ; 
Brisbane Electric 9 mnths Sept 2 Do 5%, 1913..+++- 753 .. 73 «.— 24| Portuguese (New).. 56 .. 56 | 
British Electric 38 weeks Re} Danish 4% Loan .. 87 .. 88 ..+ 1 | Roumania 44% . 69% . . 694 ot a 
Bristol Traunw ays. | 8 Oct Dutch 3% * 77 .. 78 ..+ 1 | Russian 5%, 1906 . i «Meow | 
Bi ish = Commbis | | ine Egyptian ' 4%, senses . 78 ss OO owe SG Do 44%, 1909 .... 784 .. 77 a 

é Ug Finland 44% nisstien BD 16 BD ice ce | Semmte hccccccs. 86 .. 86 2 
canths\Ser 11 French 3% ........ 554 .. 558 u- Swedish4% (till 1918, 7 
1 muth Sep ba Do5% -Sl Sl .. then 34%)...... 75 76 +1] 
42 weeks Oct ; 123,811 | Greek Monopoly 4% = se SOR be Uruguay ae 63 63 ae 
3 mnths Sept 49,25 Do 5% 1914 ...... o OF vs Venezuela 3%...... 55 So :. =: 
mnths Sept 22,6 7,02 
' Municipal. 
1 mnth [Sept 3,900\- 80 
: ? j . bs Buenos Ayres 5% .. 81 -- 81 .. «. | Osaka5%,Rd.1919- 39 “a. S i 
42 weeks Oct. 1 15 1,31¢ l 2 2,48 Christiania 44%,1914 95 .. 95 ..—1 | Riga 44%, 1913 72 ..%70 wan 
5 sential As | 33 ane| = 7 Copenhagen4%,1910 84 .. 84 .. «. | Petrograd 44% .... 75x .. 75 ae 
( ge Sept. |(Gross)| @722'0ssi4 3725 - Gothenburg 4%, 1914 92 .. 92 . | Stockholm 44% . . 94 ieee 
|} wear. Ment (Net) | 970052314 365.3 Kieff 5% Trams, 1914 78x .. 77 ..— ‘] Tokyo 5%, 1912. 89 894 .. 4 i 
tric) | 2 mnths Aug (Gross) } $590/019) 4 3 Moscow 44%, 1912.. 75 .. 75 o. - Yokohama 5%, Red. 
nm Balti re ....J 2 mnths Aux. (Net) $256,783\+- 3 2 New York 44% ...-ll4x ..115 ..+ 1 NORPER: cxsccaes 85 a sk. tea 

ubiin United ° 2 wecks Oct 544 6,341'+ iy j 
Egyptian Markets 42 weeks Oct 19 oe ; 3,063) + §5 
Kle« Sapely of Vict.; lmnth June | .. 7,253 British Railways. 
seneral vdraulic | 

Powe §mnths June 3 ee ‘ . : #e BE. s @e & 
Georgia Light Power | Gmuths 30) (Net) | $3%179|+ $10,216 Se4 38 Soa Sus 63s © Sa 
Hastings and District 42 weeks Oct. 20 19 936+ € at — i 235 E53 ei $38 

goorlie Elec. Tram | 8 mnths Aug 204 3,021 Me Sa ees SS Sh see | 
ra iinistiqnuia Pe mes sh caehiee 4 (Net) $25,602 + $2,820 = Bia oe alnia 
La Guaira Harbour..! 9mnths Sept. ; 5,303\+ 421 Caledonian ........ - 48 ..— 14 L.&S.-Western,Ord 844 .. 824 ..—2 
Lanarkshire .. (42 weeks Oct. 19 284 2,289 — 2: Central Lond. Def.. 10° -» 67h ..— 24 |Metropolitan ...... - « oo —} | 
ss { pited $2 weeks Oct 1 42 1,850) + 52 Great Central Pref. 144 .. 144 ..— 4 |Metropolitan Dist.. 163... 16 ..—2 | 
Lima Light, Power, | mathe sept. |( sese + 2,8 Great Eastern .... 36 - 354 +s 1 Midland Deferred.. 57; .. 57¢ ..—} | 

and mene” 1 anne tee UN saachld. 1082 Great Northern Def 374 .. 373 ..— 4 North British;Ord.. 14 _ ae 
Lisbon Elec. Trama. |} mnth |Aug 903'705 (Escud Great Western .... 91 .. 91 ..+ 3} |North-Eastern ....102 ..1014 oh 
ome n County , Lanes. and Yorks.. 68 .. 68 .. .. |South-Eastern ‘‘A'’ 27 .. 264 ..— 3 

C uncil Trams -- 125 weeks Sept. 22) 141 46,96C 4,984 1 822 — 4,285 | Lond,Brighton,‘‘A” 64 ..63 ..—1 (Underground Elec- | 
Madras Electric -... |44 weeks Oct. 15) ..  (Rs.32,305+ 2,776 2,091|+ 45,501 | London, Chatham... 93.. 83..— 4 tric Inc. Bonds. 89 .. 89 
mae hester Ship ‘ 7 (2 wks) Do Arb. Pref. .. 58 ..;564 ..— 14 Do Ordinary, £10 1#g.. 1}3.. 
Manila Rice. Ralird. | SmnthsiAug ls sek L. and N.-W....... i i 
Me bourne Trams 3mnths Ma ~ 64S t | 
Gaver | seemcise | oie | mas American Seourities | 
New South Wales e ws BE «1 : 

Government Trams | 8 weeks Aug. 19 220 36.776 +- 9.521 26°, 560'|— 1,655 Sex FO 2 On } Ovi 
Pacific Gas & Elec.{ | mnths Aug. — | (Gross) $1462,480— 16,38¢ 9+ 63,137 f42s Se $3) reo 
Pare, .Wectric Rail. muthsAug. | (Net) | $549,857 — 30,725 — 115,408 eS So 2a. | as 

| i 
— ays ’ 9 mnths) Aug - 51 189,946 — 38,540 | Atchison Com. ....1102 ..111}x..+2 | Missouri, Kansas .. 7}. 

a S ere sats Ties sR lett Baltimore & Ohio... 924 .. 924 .. .. | NewYork Central. oll SB o 
Darmmmieen Soames. WA weakelck. 28 a Chesapeake & Ohio 72; .. 71¢...—1_ | New York, Ontario. 293 . 
Dit of Pare ........1 Seamthalvane Ol 42,60 Chic. Mil.,& St. Paul 994 .. 99. ..— 4 | Norfolk & Western150 “a8 .—23 
Provincial ... 13 weeksiOct. 21 1] 251 + 14 Denver Ord, ...... 18% .. 223 ..+4 Northern Pacific sit 1174 .. +18 
Rangoon Electric .. (§ mnths}J une 30 (Net) 4.76° \— 317 Do5%Non-cumPf 44 .. 51 ..+7 Pennsylvania...... ee sa Me ae: . ae | 

Lon 2 weeks Oct 363 4 i j . Ch 4 | 3 wn 
Rhondda ._....:..-- (2 wecks|Oct. 19, .. | eos t 9104 e Erie Kailroed Com. 4c a - ‘e ; Seating vesoeeres lb ‘ sie .-—]} 
Oe nthe | =! _— s rel. ..+. 6 ee 55h .-— 8 outhern ...+.+.++- Of .- S04 ..+ 3 

ets nl —s $160.00 10.00°| Do 2nd Pref. .... 47 .. 47 .. .. | _DoNon-cum.Pref 72 .. RB ae 
Singapore Electric. |37 weeks\Sept. §| 7. | $13 3Isk Gee) $481,4061+ $aé,g79 | Great NorthernPref124 ..124$ ..+ 2 | Southern Pacific ..1054 . cot 4 | 
Toronto Railway,&c. | 8 mnths Aug ** | ggo7'062!+- $29,528\$ 3,457.555/4+ $3-1,8-9 | Llinois Central ....1134 ..1134 .. | Union Pacific...... 158. “1588 | i | 
gonea anes 42 weeks Oct, 19) wa 344+ 3¢} -25,830/¢ 1,975 | Louisville ........143% ..1424 .. -lk | U.S. Steel ......--1213 ..1244 “aa 

nited Electric T. o | 

Montevideo Itmnths!Sept. | 78 26.721/+ 1,641] 319,04 15, 62¢ 
Utah Securities Corp — Aug. (Net) | $251'684 + $37'61 - Colonial and Foreign Railways. 
ra rea err 5 mnths) May (Net) | $85,20(\+ $35,4 $372,60° |+- $178,200 a we. 

innipeg Electrie 8 mnths) Aug. Net) | $85,935|4 17,25 791,030 21,156 : ¢ 88.3 3 26 oom 
Yorkshire (W. Riding) 13 weeksiO. t. 22 27 1757 + 352 75,910 { 7,604 3 tt} oo ae Se oo = S 

EEO Sh 2ge ES2 ef 233 
‘ ARS OS eas Aes QM oe 
Antofagasta Def. ..1 ..126x ..— 14 | Grand Trunk 3rd Pf. 264 .. 26 ..— 4 
£15 in Bergvik Deferred shares is associated with Swedish eee —* “a e 432 ome. | Maticen Maiiway .. 384 se 184 ts 
buying. The fallin cable varieties is checked, and Marconis | B.A.Gt.Southern.. 84 .. 80)x .—1 | Do Ist Pref...... 64 2. 59 «5 
have recovered. Aerated Breads fell a sovereign on the oe —_ = i veal | see eeak Pref. soow oe —t 
passing of the final dividend, though part of the drop was | Central Argentine.. 772 1. Tae..— ¢|United Havana... .. 82 22 
subsequently recovered. Shipping shares are somewhat | Grand Trunk Ord... lig .. 106 ..— 3! 
heavy, the Royal Mail dividend being less than had been 
expected, while the enemy submarive activity deters investors Rubber Companies. 
from this section. : we | ee 
Mining markets have found the time hang heavily, the Sao 33 on 4 | est 88 983 
Cape doing little or nothing, with the result that in the pre- Gee Sh Zz | ES> SE ge3 
vailing dulness elsewhere Kaffirs naturally sympathised. Anglo-Dutch (£1) 19/74 19) Ih) Malayalam (£1).. 12.. 18#.--# 
Russian shares made a feeble attempt to improve on Thurs- | Anglo-Malay (2/) 1l/62.. 11/3..— (3) Merlimau (2/) . 5/9 .. 5/6x.. —4 
day, but could make no headway against the Roumanian | Batu Caves an. 3 cs 3 se /3| | Port Dickson (4) ee 
news, a re ee ee on the week. Broken Hills Cons, Malay (2) li/éx.. 1/6 .. .. | Trust, £1 ...00. NG ™ — 6 
are a shade better. Zinc preference has been iceabl ighlands & Low- Selangor (2/) .... @ 
he Ni Ti P noticeably | iEnds (4l)...... 24$.. 243... | Sennah (Al)... 143. oe 
firm. The Nigerian Tin market gave way a trifle. Burmab | jyohore Rubber | Singap’re Untd(2/) 3/44.. sit | 
Corporations have dropped 5s, speculative interest in them | | Lands (£1) . lfs.. lfs.. «. | Straits(Bertam(2/) 5/9 .. 5/74 - —? 
having evaporated for the time being. West Australians ee “ny 4). —m| Tanoes i. tte. 58: 
preserve their usual quietude. KualaLumpur(£l) 44... 44..— gh| _ (Bl)..--eee ee eee ge. Liye. + 
The following tables show the movements of the week in range! maze a - 20/3 .— 16 unitd Serdang (2) °° iy ; =i 
the more active securities of the various markets :— ee eae ee ee a Se ee 
British and Colonial Government Securities. Oil Companies. 
Price Rise or = $6. | > «. S8z 
yusst Latest Fallon oni 36 5-4 @.% $8 on8 
Jeek, ice. Week, 23° sz 2al tal at oss 
War Loan 34%, 1925-28.....sccccce B4B cece AE tee — Eas aa Ze E42 Ja “as 
War Loan 44 %, 1925-45....... cooce = cee ost Siew: ae Ang.-Egyptn.“B" &§.. xe .-— dy| N. Caucasian (10/) 26/6 .. 25/6 ..— WV 
—— cease cocccce ST coco S62 coco = Anglo-Maikop..... s+. s+. -- | Premier Oil&Pipe 216 
iste Len StOCk 23% weveeeeeeeee St ee Anglo-Persian 6% Line ......0- oe 2/6 .. 2/6 ~ a 
cae oans 5 % con ojesceseeasecs 60 idee oat ons = ~ aa ste it ae im, 3 Rommeniee Con Hw... #- 
omaapee soscg “REE ence cece ee ssam Oil ....06 _§3% + as oyal Dutc 
Australia 5} % debs, 1920-22....... ° wee esac 93 coon = & Baku (10/)......-+ 3/5 «. 3] we Sd guiden)........ oe 44R«- 
anne 2 meets aaas catia toben os inven : ‘aan a me Oil, _ “i: v:: ee —— Petrolm. a 8 
ndia 3 DOM, ccgctncescsesecce iene oc = ‘ern River (10/) ee ‘és 60 Ce  scemedecwe * pee 
New South Wales 44 %, 1922- 27 ah ae vane OP. wens os Lobitos Oilfields 22, .. 2¢.. .. | ‘Shell’? Trnsprt 5y5.- of ea ‘, 
en ae ae cmsacees = uses z coco ee ee ae . . Piet ted ollbe ” 14/6 .. 15/9 --— 
. by 192T-23....... ° Tr cece es com. ee oe ee ee | Trini ilfields “* ss 
Union of South Africa 44 %, 1920-25.. 92 eace 92 ecco ee Do8%pf.(£1/0/6) lt¥.. 1 > Ural Caspian .... it: ie -? 
Ns SUNOS vn icnciciscces: OE cess OB kw ow 8 New Schibaieff.. 7/6 .. 7/ ..— 6d| Venezuelan Oil.. ly... MW- 
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of the plant for the production of fuel oil has begun 


| —$_‘——— eS 
» 28, 1916.) Mi 
October 28, 6. THE ECONOMIST. 845 
| —__——_—eeererrrPE—————— reece treeeeneeeneenenemeneneemnenn ~ ae 
} _ acne - —— —o 
Miscellaneous Securities. 
| ° =e. 
ged $5 58x a eile! CRUSHING RETURNS. 
} =o oe o- 3 “=e 25 an | 
j ++ cm 2. mu -— oO— © 
| ane Sk gs3 ams Sk 235| pam 
!] anglo “A” (Def.).. 23}... 233 .. .. |Hudson's Bay (£1) 6f.. 62.. .. | (or Jast calendar month except where otherwise stated.) 
|| Armstrongs...-.++» 1¢§.. 148. © [RRO ccccccsceces +2 +4 nc 
‘| assted.Cement Ord. 3p .. 3y..— gm | Lloyds Bank ...... 232 .. 234 ..+ 2 | 
!| Bir'h'm Small Arms 293.. 23 ..+ ¢ | Lon.City& Midland 73 3: 7} 11+ ¢ : 
1] Brazil Traction.... 58 56 ..— 2 |Lon.County &West. 15 ..15 .. Crushed. Gold Recovered. 
|| British & Arg. Meat 1 .. lgy..+ dy | Lyons(J.)&Co. .. 4yh.. 44. i pone anliliniacasicnaianiniiaiainatia sa P) 
| Brunner, Mond&Co. 4yq.. 48 ..— ge | Marconi's ........ oS .. 268..— a MINE ¢ Profit. 
|| Canadian Car, $100 624 .. 624 .. .. | Parr’s Bank ...... 3 2h. = : 32 Sa \ 
| Coats (J.andP.) .. 6 .. 6&..+ & | Pekin Shansi...... Z _ | Mi 55 M = Total Value 
| Eastmans ee os P ) af nt ss 4 ¢- =e 20° Tota 
| Eastmans earnee oe 7 ae . and O. Deferred3 94 ..339h .. os >> 
| Forestal Land cove 2g .. 2js--+ ¢% | Royal Mail Steam. .1224 ..1194x.. ae _ Oo" 
| Furness Withy .... 243.. 243x.. .. | Standard Bk. of S.A. 104... Mfae a ———_ —_—— sumemocnsensasnsts fame — — 
- ' “ Ozs Ozs Ozs £ 
Mines. Alash exica ] =4.100 (V)S 358.70 2 ary 2 \ 
West African. ‘Siecien Thain an V) $96,000 ( P) $64,400 
©.% Bs 88a -o. #8 ; amon Bippo ....... “£38 1 I Tae 
223 ©3 o- 6 SoS SS Coad | Rileen Alannah 84 1 4G eat 
Fe2 ar 38 ree 22 S53 | Esperanza AY 
AS Ok Bee Bris SO Bas | Golds 7,9 £35,808 : 
Abbontiakoon sees thee fare Fanti Consolidated. # 3 io oii . . 
ADOSSO .-+-eeeeeee . Q3-+ Gold Coast Amalgd Saeed ney Penta P) $1,433 
Anglo-Continental . %.. fa- Prestea Block “A” wy .. d%..—a&] (A , 9 
AsbantiGoldfields,. §.. 4- Taquah Mining.... 4 P "mane 1,982 ; 
West Australian. fee ' 
© 2. ES » wa Bes. ¢ 1 West Section ... pe ; _ 
Sas 38 o—% Se% 39 2° | Selukwe ....... 0 24 - > 
E82 en 298 nas 2323233; -+-=°°"""" : = _ 
Aas Oh Sas as Sa ges | 
| associated Gold .. dhe. de Ivanhoe Gold Corp, 24... 2x... .. “ae 
| AssociatedN.Blocks 4.. 25. a. 00 CTC TR: en 
Gid. Horseshoe Est. 144.. 13 ..— ¢| Lake View & Oroya AZ ie 
| GreatBoulder Prop. 4%.. 4%. . | Sons of Gwalia _ 2. . i ow de OIL OUTPUTS. 
| Great Fingall Cons. fy-- f-- -- | South Kalgurli ..., A ‘ 
Copper and Miscellaneous. Ax } ww OILFR ( } 
. i 
e oo. 2G. » i . : 
Jd m<¢ co - 2 . ~ © - ¢ < + vee! . 
$33 $8 9-3 Soi 38 os4 |; | sow Hi liege | aaa 
sé. @* =e, hee Se aso} 5° t week 092 I 
= <> =F . es <2, : 
ae BA mas aes Oe a> } Br FIBA P ve é ( 22 
| Anaconda ....... . 193x.. 19¥.. .. | Mount Elliott..... ~ 4h... 4... «- | 1016, 54,467 poods, or 879 t 
| Broken Hill Prop... 299.. 243.. .. | Mount Lyell (£3)... 144.. léa.. .. BRITISH MAIK P 
|| Burma Corporation 44%.. 4 ..— #| Mount Morgan .... 1ix.. 1a8..— ly ( = "= 4 . ; " 
1] Sie BENS. cccccccs Ray a aa Mysore (10s) ..... + eo es ins rrected re 
| Champion Reef.... 44.. #&. d:| Rio Tinto ..... ee on i ( EN OUI 5.—Pp ( 
El] Oro .....seeees « Gece dy | Russo-Asiatic...... 54... 5f..— sy | ber 2r, wac 540 tons ; 
| Esperanza ......0. See B- Spassky Copper .. 1) .. 14%..+ * | ny yee eur ' 
Great Cobar ...... Dec Bcc cs | BREMEE scccse: “a nw oS ‘2 PEA CLE S.——2 ” 
Kyshtim ...... coos 2fge. 2y5-.— & | Tronoh Mines —— es © | 80,8 poods 
|| Malayan Tin ...... 2 «. 1t8--— tm WE cecece. cocce 169.. 18§. NEW SCHIBAIEF! PETROLEUM.—Pr 
South African. September, 1916, 0/s:—Gross, 484,52 7,515 t 
-t 201.522 mais wT oAL* 
} -_ “2 = je «os ’ , 435 A T 4,702 
‘aah - Oo . 7 -« = 1 
|| Transvaal S277 38 <4 8e4 36 0° NORTH CAUCASIA : : ; 17 
|| Gold Mines, E52 @5 238 ESS $5 853 | o,704 tons. 
SO fae a> Sh fae RI a , , 
; RUSSIAN PETROLEUM.—Estimated production for week e1 
Apex (10/-) seeceees Bae See Deer Levers (Con.) 21st inst., 56,400 poods (price of crude : S 7 
‘ || Aurora West United #4... ¢4.. Van Ryn Dp.(New) 34... 3a ..— 4 ies Te nj mip a 7 hae 45 P> } ‘ene 
Bantjes Consolidtd, ase 43. .. | Village Deep ...... l®&.. 14..— & SPIES PETROLEUM COMPANY. ihe production, inciu ling 92 
CityandSuburban.. 14 .. 14... .. | Witwatersrand Dp, 14... 18. poods from ambars, for the week ending October 22nd w 
; Consold.Langlaagte 14%.. 143 a 149,580 po is, or about 2.412 tor The t ] lucti for 
Consold. Main Reef 4%.. #4..+ &| Rhodesian. a ay oS oe oa 4 p1 on f 
Derben Roodepoort §.. 2... the year from January 14th to October 22nd was 6,773,845 
East Rand Prop. 42.. _4301—"gy| Amalgamated Prps dy.. 2p-- ++ | poods, or about 109,256 tons. The total production for the 
Geduld ..........46 oe 2. — ; Antelope ee ae wa°° ae rresponding period last vear wa - R : rns : a oid 
' Glynn'sLydenburg. ; nt : '2) British S.A. Chartd. a5.. ..— #3 I ponaing I ri0d iaSt Vea; S 11,079;! ) poods, or about 
Goch (NeW).....006 7 3 2—°},| Camand Motor .. § -5  4§--— da] 170,000 tor 
: Heriot (New) ...... Les. 2h.. 7) Eldorado Banket .. §3.. §3-- -- TRINIDAD LEASEHOLDS I d tors t tl ha 
: Kieinfontein (New) 14 .- 143..— a Enterprise coccese ° gf Mm. °s | not hitherto dee | leie a 4 scne periodical reports of 
Knight's eecsseceoe 22 ee 2. .— os ree a eetedon: ; = =~ $3 utput a until operations have b n tah] hed wt T , 
Langlaagte Estate.. %3.. 44... «- lant Mines ...... . —_— ms apple Nlegmecndin agit 2 eee fea . 
Meyer and Charlton 5)... 5¢n..— ds Globe and Phoenix, 143.. 143... -- | basis such reports might be misleading At th esent time 
Modderf ee GldfidsRhod. Devp, -- &--+%2 | the output approximate 00 tons weekly. including t} rield 
. erfontein .... 19 ee 184 a s Mashonaland Age ts tr to out} ut approximate S 1,400 tons WeekKiy, inciuding the yield 
Modderfontein(B).. 64% Gta... -., Bey: e lh. ** | of a well brought in during the past few weeks, which is 
. 243. — # | resp nsible for. roughly. one-third of the total The erection 
43° ° 
33- 


Roodepoort United z ys 
Simmer &Jack Prp. 4.. 3,.. :, | and, Diamond, &o. 
2 


Van Ryn 


2 


bdo 


oF C 


A ° ° .. «. | Anglo-French Expl. 2?.. ee ee 
Village Main Reef., 3. §.-. «- | Central Mining.... 7g... 7 ..—% 
Cons. Gold eaten on - wae ee i 
| De Beers Def. .... 128 .. 123 ..— 
Deep Levels. Exploration ..... ° Gee Bee oe 
Brakpan .......... 4yq.. 44 ..+ ¢s| Gen.Mng.&Finance yy.. xs-- 
CinderellaCons. .. e.. Ye. -- | Goerz(A.)&Co... §§-- tee 
i. . 4a... 4% «.— & | Henderson’sTrnsvl. 2.. Z-- 
Crown Mines ..... =o Be ca B ce cu: | ee ee escseee — a = 
Durban Roodepoort #4.. & ..— dy| Jagersfontein(New) 43 .. . re 
Ferreira Deep .... lyy.. lfm -. -- | Johnnsbrg.Cons.In. ¢8.. +8.. 
Geldenhuis Deep.. 133.. 1g .-— d| Do Estate .... © ce « 
Knight Central .... 4%... $y «-— dy| Mozambique ...... G++ See + 
Knight's Deep .... lgy.. 1¢ «o— te| New Vaal River.... § ++ e+ «> 
Modderfontein Dp. 7§.. 7 -. ++ | Oceama Consolidatd ee —. 
Nourse Mines .... J]... 1 ~- «+ | Premier Deferred.. 59 .. sf ee | 
Rand Mines ...... 3¢9.. 3¢%... .. | Roberts Victor .... 4. 8--— 
Robinson DeepA.. 13 .. if «s «- | S.A. Gold Trust .. 43-- a ta 


Rose Deep ........ l¢y.. Igy «+ «| Trans. Est. & Devt. fs. 
Spring Mines ...... 3k «+ 3fm «+ 





COPPER OUTPUTS. 





Unitep ERITISH OILFIELDS OF TrRINIDAD.—The production for 
the week ended Wednesdav, October 18th, s79 tons 
Urat Caspran O1t CorPORATION.—vTotal production for week 


ending OUctober 19, 1916, 162,637 poods (or 3,107 toms) 








THE 


LONDON CITY & MIDLAND BANK 


LIMITED. 
HEAD OFFICE: 


5 THREADNEEDLE STREET, LONDON, E.C. 


PAID-UP CAPITAL, £4,780,792. RESERVE FUND, £4,000,000. 
DEPOSITS, £157,539, 256. 


a 


FOREIGN BANKING BUSINESS 
OF EVERY KIND TRANSACTED. 


CENTRAL CHILI.—We are informed that the output for the <cnisatelaiciiaibld tka 


nine months ending September 30, 1916, is telegraphed as con- 
taining 2,006 tons of copper, and the usual proportion of gold 
and silver. 

CHILE Copper.—September output, 4,038,000 lbs. (August, 
a ),000 lbs; January, 2,066,782 lbs.) 
Kysutim CORPORATION.—Total production blister copper for 
ur weeks to October 2, 1916, 0.s., WaS 315 long tons. 


w 


Bills Collected. Bills Bought and Sold. 
Drafts Issued, 
Telegraphic Transfers. Letters of Credit. 
Commercial Credits. 
Shipowners’ Freights and Disbursements. 


Mount EL T.— le :-—* Mi No. level— ; 
LLIOTT.—Cable : Dobbin fine, a8 Foreign Branch Office and Shipping Branch, 


Struck body of ore. Present width is 6 feet; value estimated 


hos “+ 
% - een 6 per cent. and 10 per cent. copper. Ore still continues 
In tax e,”? 


| 

| 

Primrose (New “Se * | Shamva Mines .... lyyx.. 

endlonnote Coneel oe e * ** | TanganyikaConcess. 2% .. 
in EB Rss Hos «> | Willoughby Cons ry 

Randfontein Estates 44.. 4%..—:3 Zemin tans ee | Bee 

Robinson ......... . +n ., | 2ambesiakxploring 53. 


8 Finch Lane, London, E.C. 
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”¥,, second interim, less tax ia 

g x will be deducted at ther rate of 4s 6d 
Kintyre Tea Estates ........ oe ae 20 ‘ oe 25 21 
Kuala Kubu Rubber ile oa Less tax 5 % ee 10 nil 
Kuala Lumpur Rubber .... ea me 20 % tax free 40 30 


Landscape Rubber ....... 74%. under deducti on of tax, 4s 6d per £ 


Lanka Plantations ..... Less ta x3/6in£ § % a 74 74 
North Hummock Rubber . - 2 20 % less tax 20° 20 
Straits Plantations oie oan Less ta xat 3s 6d 6 6 
Sungei Kari (Sumatrs 


Rubber ie Sx siete _ “<a 1% oe 30 224 
Tillyfour Rubber weee+es- Less tax 3s 6d in £ ih 6 nil 


= 
= 
» 





Travancore Tea Estates ....) 15 less tax. Last year 25% _ ° 
| Mining. 
Amaigamated Zine (De 1 a Is p.s.| Under deduct ion of 
| Bavay Gis beds See baton tax 5s in £1 
{| Aramayo Francke Mines.. 6d p.s. free of tax == 
Broken Hill Proprietary.... si oe ls p.s ls p.s. 
i] Globe and Pheenix..........\ 1s p.s. (first int erim, liess tax P oe 
Nechi Mines (Colombia) ....2/6 p.s., less tax 4sin £ s i ee 
| Other eee. 
|} Alianza Co ; a 10 free of tax oe 
| Angela Nitrate wae 16 free of tax ; . 
1} Anglo-American Telegraph... 3 5 Quarter), le tax 5s in £l 
Angio-Chilian Nitrate, Ord. 20 20 tr. ver 
Do Pret hid paastaae cued ..| 20 20 «|; Free | of tax se - 
| beock and Wilcox........ 12 12 Tax free - oe 
— pton Brothers ........ 5% and bonus l\s per shiare both free of tax 
|] Bryantand May........ ine 6 10 Free | of tax - 
City of suenos Ayres Tram 
} DP) £esGckt ctsdendede. Quar ter > 5 Les tax 
Crosses anc d W } Free of tax lt es 13 10 
Dunville and Co. ......... 7 7 6 6 
Egyptian RB. nganckeees 5 , less tax4s € n t £1 ee 
Ha ! iBrewery 10 8 ° 
Kaduna Syndicate...... .| 98 ps ess tax ee 
Kaministiq Power Quarte! i 6 * . 
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cus, raised 30,000 


from No. 


AND 5 PER CENT. 2-YEAR TREASURY NOTES 
Schréder and Co. 
{£16,992 in respect of the surtax collected weekly for the service of || 
the English portion of the above bonds, and a further 
respect of the surtax collected weekly as security for the at 
notes. 


Pat La i } AY 6 > t 6 
Rox ale & Ma Bre so 2 2 
} Royal Mail S I ket 4 4 Lic 4 . 
I ige-Whitw i a é i : 10 10 i 
j Se i Ed ] é | 
| t Li ta 15 12 | 
i Se is | ‘ 
| ‘Trust Defer 10 | 10 - 8 
| Slaithwaite Spin 124 
Sir Rikanah Armita eg 10d p.s ss ir Lx : 
lexa l and M ) 10 Sut to in i 9S per £ 
f Park Estates ss 4 4 
i Electri ira 7 7 6 6 
Caracas ; 7 e 
Western Telegrap! Fina .3/p.s mak 6% for year, also b'nu 
4s p.s. rt i é n come tax 
, m | Ore and ( Free of tax 8 6 
tne e1g el 1 srth instan t 
| . 
| 9 Tin Recoverer 
T\.4 Black on es 
4) Crushed Tir per Ton of Ore} Revenue. 
i. e 1 
Milled 
icin 
j ions, Tons Lbs £ 
| September 13....... 1,784 7-7 34.73 2,595 
a 7 . 72 re 
, | October 1] 1,887 29:11 54.56 Estd. 2,830 
| New Laron.—Output for September, 4 t shipped, 4 tor 
| Sy! ' l x | 2 Oey 
| cei\ 1 I > I e hrs ] U) D N I 
y | dredg worked 2 Ss, WON I3S | I sed 21,60 ub 
} ya as N 24 edg “ ke 1259 nours I ulsS, Tals d 
1 25,300 cubic yard No. 3 dredge worked 246 hours, won 214 
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cubic yards. Official note: The reimee | 
1 dredge represents — 8 tons 4a cwts, N 




















= tate % per Annum exeeptw here | a ~ | § tons 72 cwts, and that from No. 3 dredg tons 14 be ae 
% ¥ i m, ; : vac j 3 } . s : J 4 - : - iI 
marked % or stated in Cash. 2: | Bs | clean tin ore recovered. 
2£$ | Ss | 
Company. 5 Last inal Last EA | 2p 
Interim) year inal, Yoar. a i 
ace ai wat COLLIERY OUTPUTS AND SALES. 
aliways. J a vO > 

Cuban Centra! Railways.... oa Less tax 3s 6d) in £ 3 A ; 

Dorado Extension ee ee es oe | 3 3 ANGLO-FR ENC i (TRANSVAAL) NAVIGATION (oar R ins 

mags yp hy nbigh Junction 2 | 23 } } Se ‘ be r Sales of < oal, 20.¢ 75 tons; pr fit, £ 2.026 (Anon 

Je DS ° eevee oe ** é .- ee A ~ UST 
3 arenes . : ; eae 

Taltal Railway .........- e 10 8 8 6 | sales, 31,760 tons; profit, £2,140.) . 

United Railways of the APEX M s.—Results for S« ptember :—Sales of l, 16,246 
-osmeegpessaienes caadiathapal ” sale king 6 a a ie 5 | tons; pr omg ‘faa (August sales, 17,211 tons; profit, 2.06: 
houses 7 . Less ta xo } 5% | 2 | i ~ é 

W ester PR WAY Havana Less tax 3s 6d, inég 7 7 } = a aS 

Banks. | . 
Anglo-Egyptian Bank ...... Final div.10s p.s., less tlax, andj 174 | 15 | m 
bonus 2/6p.s., free of jta } att Ke { 

Bank of Montreal .. ‘ “a va 12 12 | ‘a ee j PHotices por 5. 

Delhi and London Ba ‘ ees oa ee | 

English, Secttish, and Aus } 

raliar } , Fr of ine. tax ) 8 | 
cae ae ee |S , , | GOVERNMENT STOCKS, &. 
pai Insurance. 2 CITY OF PERNAMBUCO (RECIFE) PER CENT. GUARANTEED | 

Caledonian Insurance 2s p.s. . ee - wa ee | _@ ) 7 Pcp} d sb ar aan , 

Royal Exchange inen ance 5%, less tax. Last year 4 %,\tax free es | LOAN.—Messrs | — wen ae and Co. announce that y will 
Tea and Rubber. | pay the coupon due November 1, 1916, at their offices, 11 Thread- || 

ag a tf sane ne oe 20 less tax 50 40 needle street, E.C. 

yor on ry een lapanaaeses Is6d p.s., free of tax cITY OF SASKATOON .—Coupons falling due November rst on 
ments oe coeeseoee BOC «5. , t a) ee ee ** i ° . = 

Bekoh Rubber Estates...... i: a 10 %, a 20 7 | the < “ity ¢ Saskatoon 44 pe er cent. debentures may b: ed 

Broadwater Rubber Estate.. . * * fr ee of tax 3 : at the Bank of Montreal, rhreadneedle street, E.C 


STATE OF SAN PAULO ‘S PER CENT. TREASURY BONDS, 1913. || 
— Messrs J. Henry |} 


announce that they have further received 


RAILWAYS. 


eee RAILROAD.— Messrs Speyer Brothers anno Ince that | 


the coupon due November tst on the Manila Railroad Company 
‘eathern lines) first mortgage 4 per cent. gold ones lue 1939 || 
should be presented for payment at their offices 


WHITE PASS AND YUKON 


-A drawing of 6 per cent. secured 


notes will take place on Wednesday the 8th seen. at No. 7, M 


gate street. 
BANKS. 


ANGLO-EGYPTIAN —The directors recommend 


- 1s land af 
a dividend Ol 





ros per share, less income-tax, for the half-year ended August 31st, || 
making with the interim dividend of 5s per share 15 per cent 
the year, and a bonus of 2s 6d per share, free of income-tax. || 


After providing in full for depreciation of securities and appro- 
priating £5,500 bonus to staff, {10,000 to reserve 1, and |] 
{5,151 2s to premises account, they carry forward £52,000. The}; 
date of the annual meeting is fixed for November 22, 1916 1 

ENGLISH, SCOTTISH, AND AUSTRALIAN BANK.—The report for || 
the year to June 30th shows that the profits, after making pr 
sion for bad and doubtful debts and other contingencies, amount |} 
to £331,929, and after deducting expenses of management, {165,165 
and income and otner taxes, £56,068, there remains / 110,695 
The directors have placed {15,000 to reserve fund, and £2,500 
to officers’ guarantee and provide nt fund, and propose to piace an 
additional / 35,000 to reserve fund, making £50,000 for the year, and 
raising the tund to £450,000, to pay a further 4 per cent., making 
8 per cent. for the year, free of tax, and to af ply {1 th 
purchase and cancellation of deferred inscribed deposit stock. The 
undistributed profits of the year will then amount to £655, W! 
added to the balance brought forward from June 30, 19! 
leaves a balance to be carried forward of £33,884. Th 
£14,385 t aside » last year has been appropriated to the pur 
of £17,000 deferred inscribed deposit stoc k, which has be 
celled, and the amount passed, as before, to the credit ol 
premises. 


t 





MISCELLANEOUS COMPANIES. 

INTERNATIONAL MERCANTILE MARINE.—We are au 
to announce that the receiver of the International Me 
Marine Company has been discharged, and the company has 
been fully reinstated in its assets. Under the new arrange! 
Mr Harold A. Sanderson has been appointed chairman 
board rectors of the International Mercantile Mari: 
pany, which owns the stock of the White Star Line, An 
Line, and the various other subsidiary companies. The b 
| the subsidiary companies will all be composed of British 
approved by H.M. Government, and no change is in contemp!4- | 

tion as regards the directorships of the White Star Line, and 
few in connection with the boards of the other subsidiary 
panies. 


|" RUSSIAN CORPORATION.- 
| 
j 







—The Russian Corporation 
for payment of the dividend of 5 per 
the ordinary shares, payable on and 
1916, will be paid at the bankers of the comp 
and Midland Bank, Limited, Threadneedle 


Coupon No. 2 
income 
Ni ven 
London City 
London, E.C. 


tax) on 


iber 1 


RUBBER ESTATES OF JOHORE.—The directors have decided | 
capital assets 0! 


-paid {1 shares 


to make a distribution in kind of a portion of the 
this company, consisting of part of the 20,132 fully 
of the North Labis (Johore) Rubber and Produce c 
Limited, at present standing in the name of this comp any. [he 
distribution will be in the proportion of one share of th e North 
Labis Company for every complete seven shares held in this 
company, and will be made to those shareholders om names 
are registered upon the books of the company on Nov. 1, 1910. 


TEA AND RUBBER. | 
| 
} 


Company, 


—————————————— 


ee ae 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 





Company. 


Net 
Profit 
Balance After 
from Pay- 
Last mentof 
Account. Deben- 
ture 


Amount 
Avail- 
able for 
Distri- 
bution, 


Period 
Ending. 





THE ECONOMIST. 








Appropriation 


Dividend Carried to 


Reserve, 
Deprecia- 


Balance 


Ordinary Prefce 
: ain Forward 


Net 
Profit. 














| Interest Rate. Amount./Amount tion, &e. 
i ' £ { a 
| _ Bank. £ £ £ £ £ £ £ 
|| English, Se ttish, and Aus- 
1 eee ee $3,229 96311 129,540 8 43,155 52.50 33.28 
Brewery. : ; ; 
|| Rochdale and Manor Brewery! Sept.30 6,285 5,20 11,489 2 1,68C 2,688 12] 4534 ) 
|| Iron and Coal 3 2 
| Wilson’s and Clyde Coal ....| Aug. 31 39,158 58,314 7,472; 25 63,000 3,500 30.9 47.71 > 
Shipping. »76 224 
| Liverpool aud North Wales 
| DiS vain <ds0 08 2 Oct. 6 800 17,904 18,704 10 6,371 : 10.000 2 33 76C 6 
{| Tea and Rubber 
1} Abaco (Selangor) Rubber ....) Mar. 31 oi 291 291 ais = ‘ 3] 
|} Broadwater Rubber Estate June 20 21 1,264 1,285 5 500 - 63' 14¢ : 
1} Castlefield (Klang) Rubber June 30 6,090 41,502 47,592 65 28,890 9,000 13.7 ak 45 
|} Kamuning (Perak) Rubber and 
Tin ...... Mavdadtadaned June 3 5,079 57,768 2,847 20 36.494 - 20.096 6.353! 37.602 15 
\| Kinty re Tea Estates eeececel CORO aD 3,459 17,473 20,932} 25 11,969 1,000 2,50¢ 5.463 12.02 21 
1} Korale Tea Estates .......... June 30 2,795 7,386 10,181 ee . 5,267 e 4914 4 
| Kuala Kubu Rubber Estate ..; June 30 2,458 8 85 11,314 10 4.200 ne > COC 511 4223 
i North Hummock (Selangor 
|| Rabber ..ccsccee seceese June 30 4,981 37,723 42,704; 30 24,000 3,000 1 19 20 
| Straits Plantations..........| June 30 3,725; 10,725) 14,45¢ 6 5,256 5,00€ +201 9,23 5 
1} Sungei Kari(Sumatra) Rubber 
ON oc cecwendins aees June 30 2,578 27,282) 29,860 50 16,794 1,500 es 11,566 18.449 i 
Tramway. 
1} United Electric Tramways of 
|} Caracas ...... Sebauicang June 30 1,300 13,028} 14,328) 7 11,900 <= aa 14,54 83 
} Trust. 
| Clydesdale Investment ...... Sept.30 8.880 24.898 33,778 5 8,000 10,800 we 14,978 27,97 5 
|} Second Scottish Investment 
1 OE xin tiwea jveeess: Ce J 2,633) 22,687) 25,32 8 9,600 8,100 3,00€ 4.620 21 688 - 
Other Companies. ; ; 
|} Elder, Smith .........see0- June 39 91,478 102,037) 193,51! 10 40,000 <a 100,00' 53,51 ; a 
| Paterson, Laing, and Bruce..| July 21 26,703 49,23 75,936 6 15,000 21,000 39,506 434 1,01 6 
Trafford Park Estates........ June 30 45,070) 30.173' 75,243 4 24,890 - §0,353, 65,55 3 
13 nt 
| ‘ . | 
. +} 4 ‘ 5 
Che Commercial Times | : ; 
5 THE CORN TRADE. 
Mark Lane, Friday Evening. 
( onditions wer ally le f ‘ : ‘ : ’ ‘ 
} I I i ir! 1 { bu A ™ 1 t iI « j 
whil pre il I eed-bea At I 
very strong tone was appa nd prices r d learer on the we tes and reds 
; ‘ - { 
arp ad both for b i feeding 
N fanit 
ed de na l : eA 
1ul 1 ¢ 
an gh Am cabies, w! g ect 6d \ 
holds ind | da ‘ v * 
: : 
t W t and flour we { | , : : 
ex < estil j t ] ta ai i . 1, ‘ a 
) me I 1 Kin = > APR : W oo Ee : =. 
I t i < news < 11 t pa ari 
|| from Australia and India, where t lication COMPARATIVE AVERAGES OF GRAIN. 
it d har The j g f ie vo . : ; 6 
res oe The following is a statement showing the Quantit Sold and 
( iar : oe ‘ . the Average Price of British Corn (Imperial Measure) in the six 
| Nel. |; ae 1 \" ; 7 ; weeks en led October 21, 1916, and for the corresponding week in 
Se a tae, ; ‘ each of the vears from 1915 to 1912. 
I 17 3a Pr Ol W i ’ ’ 
| the River P i 
; ‘ 
\ } > l p t I W ) LOI 
1 Kingdom, u ’ 
| > Atl: ! | h THE BANK OF TAIWAN 
| t ] ‘ | 
| pier eg Hee , LIMITED. 
} j + j : T to 127s ¢ 1 ‘ ¢ D> A 
ted Kingdom |} In t : Incorporated by the Special ¢ of t ial Japar 
t, with India the chief tr Karachi ( é 1s 
] to 116s scale basis, Bombay 145 nd 155s 
Dunkirk on dead weight, w f the HEAD OFFICE - - TAIPEH, FORMOSA. 
| } g eX dead. Aust 1a 1 t t t tes 
\ CA! tion tt irs W Y 
M lrawn but 1 fair busi t » in 
| it advancing prices, there being ‘ 
nd Indian qualit r} ket for # 0 
ponded in sympathy with the wheat ] n, and prices 
i] Semerally are 1s 6d to 2s dearer on the week. At a met ‘ung of 
+ Y : 9% ° | | 
London Millers’ Association, the i 


' a | 7 
it is was fixed at s8s per 
| quoted to 4 


48 extra. 








Of feeders, maize wa 


os : y 3 
sack delivered, top grade 
y strong, 


with 


scores 
oo 





LONDON OFFICE 58, OLD BROAD STREET, 
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THE ECONOMIST. 


' . : a 
anv considerable quantity of 


QvanTITIES SOLD AVERAGE PRICES. 


Wheat Barley. Oats Wheat Barley. Oats 
I aaa | | ef 
1916 qrs bsh qrs bsh qrs_bsh g d s ad a ¢ 


8 311 
10 | 


Oct. 21...) 75.481 96,099 29,137 69 9 ro 


14..| 76,525 88,362 23,868 69 7 
7..| 101,105 9},715 28.480 9 2 £4 


58 
59 4 
59 


48 
37 


54 
53 
52 


44 
28 


24144 
15.885 
9,956 


32,953 
32,757 


53,471 
30,716 
7,610 


149,879 
192,197 


92,222 
87,770 
43,258 


84,096 
85,440 


Sept. 30.. 


ON nN &or 

tw 

o 
oorwor | 


1 | 


S | 


28 
22 


NANO anne a 
K~OmME WORSDE 
OOone 
JDO pO 
Oona oO OwrF or 

t~ 


BPAS woes 54,690 175.648 15,452 350 28 18 0 
1912 70,732 172.502 21,381 33 31 19 10 


The tollowing table estimates the home consumption of wheat 
during the harvest year 1910-17, contrasted with 1915-16, 1914-15, 
and 1913-14: 


| 1916-1917.| 1915-1916.| 1914-1915. 


et cwts. 
12,663,500 
1,827,500 


ewts. 
16,679,29C 
1,512,100 


cwts. 
9,342,600 


Imports—Wheat (7 weeks to Oct. 
1,133,700 


Flour o ” | 
10,476,200 

1,302,300 
173,490 


14,491,000 
2,394,000 
203,2.0 


18,191,300 
2,397,100 


Add week ending Oct. 2i—Wheat ....! L 
357,500 


a a . Flour ... 
11,952,090 
10,300 
12,500 


20,925,700 
176,500 
15,200 


17,088,200 
18,600 
31,000 


Total imports 8 weeks ...... 
Less exports —W heat 
Flour .. 


11,400 
16 000 


or 


eee a 


11,929,200, 22,754,000 17,038,000 


Net imports 
Add to this the estimated sales of 

home-grown WERE ..cccccccecceces i 6,380,900 6,142,000 8,386,490 6,241,100 
Eight weeks’ home supplies ....... | 21,625,490, 18,071,200 29,120,450! 23,279,100 

Average price of English wheat per| s 4 s 4d 3 a s d 
60 39 48 2 3 
1¢ 
| bushels 


,bush.| 66,009,000 24,942,000) 6° 
55,362,090 3 


quarter 
= percwt.. 





in U.S,centres 8,000 


in cwts..} 


“ Visible supply” : 
13,361,700 





















exports of steel and steel goods to Russia, but this trade } 
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: : tools into stock for the 
Everything points to an unprecedented shortage of too] 


work on the land begins next year. There have eee” 


nearly ceased, because the harbour of Archangel wil] a 
frozen up and inaccessible. Efforts will be made, one 

keep up a certain amount of traffic to that port for som, 
to come. The consumption of files at the munitions wor! 

such a huge scale that with the object of preventing a 
1e War Trade Department are c 
export of such goods to neutral 
Trade with South Ameri 
btain steel. The output of tool steel continues to be lar 
1 good deal more could be sold if sufficient men were 


} 
‘ 


issuing no licences { 
countries and the 


to keep the furnaces at their full capacity. Inquiries for Sheffe 


steel products 
some weeks, 


warl 
Wari 


rom general sources have been declinin 


ike requirements. Every endeavour is being mad: 


ever 


i 


to maintain the export trade at the level of the past six 1 seal 


Sheffield’s contribution to the overseas 
reaches a considerable volume. 
ing very steady, and inland cc 
Both works and railway companies are stocking in read 
for the winter climatic conditions, which hinder ns 
Stocks of house coal at merchants’ depots are low. 


rade of the « 
The steam coal market is 


1 
t i 


are steady, branch being quoted at 21s 6d to 
stone at 18s 6d to 19s per ton at pits. 


22s 6d, ar 








THE PROPERTY MARKET. 


Considering the period of the season, business for t} 
at the Mart has been quiet. It is true that the property ( ff red 
as a rule had but little attraction. On Thursday matté | 
rightened, and the few good investments offered were ly 


taken by the market. 
On Wednesday Messrs May and Philpot sold 27 
d, Battersea, 60 years to run at a ground rent of 
it 13s weekly, for £160; Messrs 


Leop ld Fa 


H 


al 


rmer 
| THE IRON AND COAL TRADES. | eens capital prices for various short leasehold residen 
ida Vale; Mr T. Fraser sold 73 Carleton road, Tuft 
C)nr Midd] Sn won ® rr yond Ie ort Jated October >t} | P rk, 39 *y s lease at £12 o und rent, rental £111 x 
' {iddlesb1 respon ent’s report, dated tober 26tn, 455, and the freehold house and shop, 12 Westbourn 
is as follows Pig-iron: The scarcity of pig-iron continues, Barnsbury, let at £50 per annum, for £470. 
and the demand for deliveries to Scotlat d and for export can { Weatherall and Green obtained £1,900 for The “Mount, Debden 
| only be met to a limited extent. There is no imme liate prospect | Green, Essex, a freehold house with seven and a-half acres of 
| of any materia The maximum price for No. 3 Cleve- | land attached. 
\ land G.M.B. for nsumption is unchanged at 87s 6d, and On Thursday Messrs Stimson and Sons had a well 
foes can readily be obtained for export when iron is available. | room and obtained some good prices; 159 and 161 H 
for home consumption, and there is hardly any iron avatiabie | gardens, Chiswick, rental value £45, $7 years’ lease at 
| for export. Manufa tured iron and steel: There is n change | annum giound rent, sold for £300; a ground rent of 
| n prices of steel, and the pressure for steel for Government pur | innum secured upon two houses at South Lambeth with rev 
| ses is unabated. Steel ship-plates, £14 5 teel ship angles, | 310n in June, 1919, changed hands at £750; 71 Stockwell 
1] £11 28 6d; 11 hip angles, £13 158; iron bars, £14 17s 6d; | road, let at £38 per annum, nine years’ lease to run at 
| steel rails, / ;net. Iron ore: A fair busine is being done, | made £65; tw houses, 16 and 18 Orkney street, Batterse. 
and deliveries have been good, but available tonnage is now] at 12s and 11s per week respectively, 48 years’ leas 
: sinha | zround rent for the two, sold for £225; 23, 27, 65 


have 


hematites, ; 



















| ; he important premis 
1 n existence this side of the Border wer: ealt with t out- ed Db ’ n trading firms in Nigeria to public au 
|| puts would not suffice for the greater powers that are | London is exemplified by the notices that Messrs Hamp 
\| being pr le with Malleabl. n works ntit to do a | ONS are row issuing that the venue of the sale 
] good business on export account, and re n from | Changed from the Mart to the Great Hall, Winchester 
i} £14 15s to £15 for t Tube makers are also fa sy on | Cld Broad street, E.C. It is apparent, they state, t 
| shipr t ler Shipbuilding and engi ng 1 its | largest 1 1att Mart would offer insufficient accomm 
}| varie 1 } re running cont } ¢ . vies | for the number of would-be purchasers who have signifi 
| intention of being present. The date of the sale has < 
| postponed from October st until Novembe th 
THE POSITION AT SHEFFIELI | following me ee 
' 1A rr rt ndent writes on Th ir Son ae , £ lh xu | ; 

















state of things ts pr g a serious matter to the makers of f 
. — } } nort « } ; 
and garden to the export season for wl} has t b 
TI in iT’ is phen enall he vv. b t owing t < reite 
_ = Tee com n 
ake TS nay een Ul tO pt 











nis ur 


of | 4s 8d has been made for 64’s, 


THE WOOL TRADE. 
: cineca 

Bradford c writing on Thursday, 
n | The strong opening of the London wool sales has p! 
1 hardening of quotations for tops. 


rrespondent 


| general 


and 4s 74d seems 
Crossbreds are a penny dearer 


general asking price. 


a a 


so that comparatively little is being done out 





in spite of obstacles of the most formid ible descrit 


nsumption continues to incr 


trans} 
' s Housel. 
are not ordering forward to any very considerable extent. Prj 




















It is rep rted 
to be ab ut 
for fine | 
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hments in which 75 per cent. of the w rk done is f 


Government. There is a steady trade in mohair, and 260 b 
f alpaca fleece have been sold this week a 
bred and Botany spinners have as much work 

.n cope with, and prices have been advanced all rour 
symfq ath with the movement of wool and tops 





Our Leeds correspondent writes:—There is fairly good : 
ce that the Far Eastern markets are in need ot st 
orders tor |: pan could be booked mux h in excess of the i nces 
that are being granted, though these have been given out rath 


-_ al + } > 
re freely of late for almost all classes of goods except B 


+ 


tops The reasons for the exclusion of these are that Jay al 


Australia’s production, and that prices in this country are high 
enough without introducing another purchaser. India also is a 
good market, and the distributing houses in Bombay, Karachi 
Delhi, and other places are sending through nice or 
flannels and suitings. The Hi 
different from that of the South African nigger, whose delight 
seems to increase in direct proportion to the ‘“‘ glaringness”’ of 


ndoo has a taste in colour ver\ 


the fabri lor India an occasional white ground with light 


. 1 y . 3 1 
orange stripe is taken, but very rarely, the chiefly favoured 
colours for flannels being heliotrope, lavender, pale blue, pale 
pink, and browns down to about a khaki shade. The cloths 


t 

most wanted are 27 inches wide, about three ounces to the 

rd, containing 30 per cent. cotton They are priced at 
round 11d a yard, and exporters find a difficulty in getting as 
many as they would like; for, while s il 
n them, the Government dernands for flannels have reatly 
educed production. In suitings, it is chiefly the all-woollen 
rticle that is wanted. This contains a little cotton, probably 
1s per cent., but only in the blend from which the yarn is spun. 
and is priced up to 6s a yard, 16-18 ounces, 54 in hes wide Of 


é 
) 


yurse, the bulk of the business is done cash against document 


nd the exporter can draw his money as soon as the go 
the nor? 


COLONIAL WOOT 
(FROM A CORRESPONDENT.) 


Favourable weather cables from Australia announce that con- 


ditions are fine and warm, which means an abundance of 
growth. It is my firm conviction that spring never opened in 
' 


Australia with prospects so favourable, but it is a pity that there 
are not greater flocks and herds to keep pace with the growth of 
gras Where shearing has not taken place the recent rains will 
have washed out a good deal of surplus dust, and, taking all 
things into consideration, I am of the opinion that the new clip 


wools will be -enerally verv good, while those from Australia 


~ 


ild be excellent. I see that a well-known American firm 


is always 





whose principal resides in this country, and who 

at the London sales, have issued a report speaking in 
favourable terms of the new clip, also emphasising the absence 
f stock to cope with the rich growth of grass. The most annoy- 
ng part of the United States trade is that, so far, they have not 
been permitted to do anything, and it is hardly likely that as yet 
buyers from across the Atlantic will be granted the privilege of 


operating so long as prices for good « mbing wools remain 
where they are. Even our American friends recognise that if 
ombing wool is wanted by Great Britain and her Allies for 





\rmy purposes, they cannot do otherwise than fall in with the 
present conditions. But I still believe that as the end of the year 


of purchasing a 


nes America will be granted the privilege of 
sonable quantity of medium and faulty carbonising wool 
elling brokers combined are 


iwtralian nac : ‘ 

Australian pastoralists and the s 

ertain overtures for a modification in the pre- 
; 


to make stror 


nbargo. but the success of their appeal will depend 
ntirely upon how values move The Australasian clip cannot 


“+ 


ntrolled in the same manner as the English clip, anc 
} ul mani tf 4 } 


i the 
Imperial authorities will be wisely advised to continue their 


. nt poli V. All they have to do is to sategu ird British and 
Allied interests, and if they do that values will revulate them- 
according to the inevitable law of supply and demand. 


il 


The event of the week has been the opening of the seventh 






eries of colonial sales last Tuesday. As was generally ex- 
he initial sale was satisfactory, and succeeding sittings 
ive likewise passed off in a most favourable way The few 
erinos which are being catalogued are making extraordinary 
Prices, being mostly 14d above last series. and good 64’s tops 


st in the neighbourhood of ss per 1b, which I 


| 
; t ; si 1 world’s rec rd. Evid nt] some Rrad fi rd users 
re hunery for wool. Prices no doubt are at a dangerous 
! height, but I cannot see anything cheaper for immediate con- 
lit S narkable. Evidently war requirements are larger 
4 





ption until arrivals become larger. Merino combing wool 
‘ 


premium, and the advance of 1d to 14d in crossbreds is 


the average woolman has any conception of, and to find 
indeed a remarkable 


ybody a keen buyer at record figures is 
fai in either merinos 


state of affairs Anything which will cor 


ssbreds seems to be urgently wanted. It looks as if the 
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eorts and a haliper ny dearer for medium and : wit ; “ 
46’ arded quoted at 2s 44d and 40's | ared t 2 7 
| sers do not take kindly to thi advances, and business is , re ao 
4 restr ted ri€ The increased pr luct 1 expects ’ 
¢ loyment of women as night w lcombers is 1 
sed in the case of merinos, as vw that the Home Off 
s published, it appears that it is to apply only to « 
i 





Mossoro, &C......-00+06 2+ 4099 oe ee 
ceceee cccccccecces| o¢ [200011350 1180) 26 | oe 


Maranham ...... cccecs| 00 (ACO ULIO RISO) oc | oc 


/ppe ; we 
West Indian—SealIsiand .. -- | .. 20 21 22 
Peruvian—Rough ...... co | ee 
Ditto Mod. Rough .... ++ +: . 
Ditto Smooth ........ «» 1100 1135 1155 1170 1180 
Ditto Sea Island...... ee | +. 17 LTA 185 194 
African, East, &c, ...... 1005 1065 1105 1170 1190 1265 


East Indian. P 
Surat—Mac. G’ndSurtee -- +- -.- 10171035 .. 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—October 2 


= © 
s 
a g 
Descriptions, ae . 
£3338 s 
eisisisizisAz 
0 A FC em mm & 
American. @idia@iaid 


a 
Sea Island........perlb. .. mminml224 25 26 
Florida ditto............ co | SAB! ce (200 | co (25 


Ord G OULUM MidGM MF 


DINED oc ccicccaccene 9 75 1005 1041 1057 1671 1129 
Brazilian, Mid MF Fr. G F Gd. Fne 


Pernambuco, &c......... 1060 1135 1185 ‘ 
OMI sic cacecssscdnne 1060 11351185 .. | «. 


-- 10551130 1180 
1055 1150 1180 


eee eeeeeee eeeeee 


Egyptian. 
‘ «+ 1500 1580 1678 1765 

«+ | «+ 1460 1530 1601 1635 
-. 1375 1400 1600 

1200 1275 1325 


G F ror Gd £G Fne S'fp 


9°69 9°37 1003... 


» «=o »-SC Broach S51 
M. Gin’d Bhownuggar 7°47 76> 7°85 801 819 .. 
M. Gin’d Oomra, No. ] 7°53 7°71 7°89 8:07 825 .. 
M. Ginned Khandeish -.. 745 761 7°73 7°97 


M. Ginned Comptah .. 829 -- 875 .. | «. : 
Scinde and Bengal...... 6°81 6°99 7:17 7°35 7°53 771 
M. Ginned Scinde and } 29 7-47 TES 7B 
M. Ginned Bengal....j “* + | 129 747 165 1°85 


9°95 1007. | we | oe 


Tinnivelly ........ ee 977 
Madras, Western ...... SW .. | STS) 22 | oc 
b 


Coconada, Red......... Pai Gee ce | co | ce} ce 
M. Gin’d Coconada, Red Fr. 8°75 : 





The imports for the week ended October 
| 56,819 bales, and the quantity of American cotton reported at 
| sea for Great Britain (including cable advices to date) is 
bales, against 289,000 bales at the corresponding period last year 





Same Period Same Period 
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WAR LEAFLETS. 


1. Dividend Saving. 
2. Farmers and the Budget. 


3. Private Investment and Depreciation. 
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Imports, Exports, Consumption, &c. them seem seriously iiiaibeall hats at the price fixed 


October 20. tracts Department, which will, they say, show a loss 


ce Inc, or Accoutrement makers have sufficient business 
1916. 1915. Dec. . a go 


Bales Bales Bales but fancy goods and glove makers are now heavily haz di 
imports Week ending Oct. 20. 56,819 0. oie ; by the combing out process of most of their skilled ha: 


Vv V 


~ 


From Aug. 1, 1916 .. 716499 .e5oo 426,213 290,286 
Exporte Week ending Oct. 20. BOO cece = a 
From Aug. i, i9i6 29,609 e+. 102,801 ... 73,392 
Consumption Week ending Oct. 20. 57,532 ese a r 
‘ From Aug. 1, 1916 .. 775253 .... 813,709 .... 68,1 
TE. knccttvicepncsseieecune SPR wa. «Ree — 385,2 


00| POREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see “ Postscript,’ 


: Mincing Lane, Friday, October 2>. 
MANCHESTER, October 26. SUGAR —During the week no alteration occurred in quot ations 


ent fluctuations in raw material rates have disor- while a sustained demand continued for all qualities. Total C 

ide in the market during the past week, and in most crop amounts to 3,007,900 tons, as compared with 2,592,60 
vity has shown itself. There has been no lack | S4me time In T9T5. 
’ in piece goods for export, but buyers have hesitated Imports and deliveries of sugar into London since January rst 
it themselves to lines of weight. An increased demand | t© October 21st, with stock at latter date :— 

‘ . through in grey staples for India and China, but mosi 1915. 1914, 1915. 
the offers have been too low, although something has been Tons. Tons. Tons. 
light fabrics for our dependency Egypt has recently Imported sindtesaes: Ee 193,900 125,000 
ubstantial business, but buving se ms to have fallen | Delivered .....eeee2 230,400 202,000 143,900 
kn ouraging advices ct ntinve o be received Db iciisdeesoe es 29,800 ee 19,600 ee 23,000 
South American outlets. - turnover has | Stock, U.K......... 69,400 .. 31560 .. 41,800 


-. de 


y goods for the home trade, but standard grey COFFEE.—Dealings in this market were again conf fined to a| 

ow. Operations in yarn have been checked | narrow compass, but rates were kept a fairly steady 

uinty of prices. A steady d 1 been eXx- | Auctions of moderate extent experienced generally quiet c 
both American and Egyptian counts, but many |tion. The future delivery market ruled slightly firmer ur ‘et 
shown less confidence in the high prices which rule | influence of stimulating foreign advices at first, but subsequen 
tions quieter tone prevailed. December delivery sold at 46s ( 7 an 

March at 48s to 48s 3d, and then 48s. 
(I.) Comparative Statement of the Cotton Trade. " Imports and deliveries of cottee into London since January | 
1st to October 21st, with stock at latter date :— 

al Previous Weeks in 1916 1913. 1914. 1915. 
+ Oct. Price,| Price) Price,| Price, Price, Tons. Tons. Tons. 

26. 4 Oct.|t Oct.|+ Oct. Sept. tSept. | Imported .......022 32,250 .. 41,000 .. 57,150 .. 

» 19. - | 48 21. | Delivered (home use) 12,100 .. 12,200 .. 15,700 

Export .......+.++. 18,200 .. 20,600 .. 20,000 
Stook...ccccccccese 10,500 .. 18,700 .. 34300 .. 


COCOA.—At public sale, 7,020 bags colonial and 2,640 bags |} 
foreign were catalogued, but with rext to no demand only a few | 
unimportant lots found buyers. 400 cases cocoa butter (duty paid 
sold at 1s gd to 1s g§d per Ib. 

TEA.—During the week 52,700 packages Indian, 21,€00 packages || 
Ceylon, and 480 packages Java were brought forward. Active] 
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Raw Cotton—Middling American..per!b 11°03 
— Good fairbrownEgyptn..perlb 16°75 
Yarns—32’s twist perlb 0 16 
oe FE WOKE dcccccccsee «--.-perlb | 0 157 

— 60's twist (Egyptian) ....perlb 0 204 
32-in. pee 116 yds, 16 by 16, "32's and . 
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21 020 3:39 6 
38-in. aise, 38 pas, 18 by 16, 10 Ibs...... 23/2 O18 2 'ik 


39-in. ditto, 374 yds, 16 by 15.8} lhs .... 11 0 10 9 10 6 10 


- 


competition again existed, and values ruled firm to occastonally || 
dearer. China descriptions experienced a rather better inquiry 
({1.) Compared with Previous Years. SPICE.— Demand for most descriptions showed no improvement, 
———___—_ iim ie ai though no particular change was noticeable in prices. Of pepper, |} 
Price, Corresponding Dates in black Singapore, S:ptember-November shipment, sold at 7 34 an 
$ Oct. —$<$—<_$_$_————n ——————————— | Muntok, January-March, at gojd, c.f. and i. Cloves largely 
26 nominal. 1] 
2 1915. | 1914. | 1913, | 1912. | 1911. . ; 
1916. RICE in quiet request, but steadily held. Bran firm, and 


sparingly offered. Rangoon, January-April shipment (new crop), 
Raw Cotton—Middling American..perlb 11°C3 7°10 sold at 220s, ex ship, Liverpool. Beans firm. Rangoon, on spot, 
—  Goodfair brown Egyptn..perib 16°75 9°45 


: ~ . 1 : 26 oe , ae ° ‘ , a : a m nt at || 
Yarns—32’s twist b 016 0 103 3 > | SOL - £26 17s 6d to £27; and November- seme shipme 
— 40's weit 0 15% 0 10% £2 lapan peas maintained. August shipment sold at /41 10s 


—_ 60's twist (Egyptian) ....perlb 0 304 0 152 33 : FRUIT.—A good inquiry predominated for most kinds, and fully 
32-in. Printers, 116 yds, 16 by 16, 32's and steady prices were realised. 
50's 016 314 6 18 217 


JUTE.—Market presented a quiet tone, and rates move d in a} 


0j14 6 12 3.16 1 15 8! downward direction. Native first marks, October, Dundee, sold || 
58-in, ditto, 38 yds, 18 by 16, 10 Ibs. oe 2 31/9017 919 &’ 9 


7 s at £35 10s, c.f. and i. 

39-in. ditto, 374 yds, 16 by 15, 8 ibs..°. 11 0 8 0 6 8 8 6 8 HEMP quieter, but values were generally steady, business being 
* European War. t Nominal quotations, effected in coarse October-December at {50 5s to £50 10S, 

c.f. and i. ‘ 


SHELLAC.— With less pressure on the part of sellers, rates were | 
firmer. Fair T.N. orange, on spot, sold, 120s to 122s. A good 
HIDE, LEATHER, AND ALLIED TRADES inquiry was experienced for the finer descriptions of lemon. Ot 


futures, T.N., December, sold at 120s to 123s, and March at 
122s 6d to 126s. 


» 
_ 
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2 
Se 76 yda, 19 by 19, 32's and 


(BY OUR BERMONDSEY CORRESPONDENT.) RUBBER.—Only a small amount of business transpired in this 
The supply of market hides continue ; a market, but holders were not pressing, and prices ruled fully 


trolled es are taken readilv. The pv aetna Drapes a steady. Standard plantation crepe, spot, sold, 2s 44d to 23 54d; 
TOLM. class > anen Treadaiy. ; rice ol casualty ( Ss 
. i Pesce sual 11de November-December at 2s 53d to 2s 5fd. Smoked ribbed sheet, | 


is now also fixed by the War Office at Sd. Bulls advanced $d to | on spot, done, 2s 4d to 2s 53d. Fine hard Para, spot, 3S 5d 
- hs < , ’ 5 ed _ se 
3d at Berm mndsey auctions on Thursday. Calf were als buvers , P ’ 


arer, | orse Ss opped 2s to 3s 6d ch, the weal S i 
de but hor hide dropped to 3s 6d each, the weakness COPRA commenced firmly, but subsequently assumed a quister| 
being spread over all classes. Wool skins were i 


re dearer, and ad tone 
vanced 2d to 7a ear h, hogs also sh n | 








wan Peeaien in f h as much ad TALLOW.—Market very firm. In auction, 2,081 casks were 
dale Siliess Y OTely ] le $s 1S ) Ome T 5 

, u n AK t m ‘ten ended | offered and 1,646 sold at late rates to 6d per cwt advance. Mutton 
quoted 39s 6d to 49s 6 ; 5 pe . Market} 

ever, been paid in the River Plate for t Cables from 398 6d to 49s 6d, and beet 398 9d to Ses per cwt 
: ’ } \Niver at TOT : i2adel . ad.es trom letter unchanged. 

{ igo stati ‘ ‘ry str gy mm: Ket j "b nacke } Y Tv h 
hicago state a ve ry e ng "1 irket. _ 6o-.b packers now up METALS.—Tin : Occasional irregularity prevailed during the 

O 2OC, and WS al 20C. é cCrs are SKIN 1gner heures for > r 

: Kl COWS @ ACKE ire asking higher figures for | week, dealings being on a fair scale, with sellers exercising reserve 

future ivery 


in view of the Government requisitions ; lb has. how 


— ore a - at intervals. Standard cash last Monday settled down at £150, || 
ine demand Soe ant — a in excess of the and three months {181 5s. After a slight relapse since, the|| 
ant met ) > > sma par Ice of h ) rei CT gS 
nd met have to retail small parcels of home and f ls tendency strengthened, cash by Wednesday reaching £151! 55 
stuff which are not wanted by the War Offic: I - 





‘ rt vi pairers are | forward {182 15s. Rates further improved at Thursday's meet- 
finding it difficult to get sufficient stout leather for repairing 

and some of their associations have passed reso! n 

the Government to release the stocks of lighter leathe 

quired Prices of all classes of sole leather 


her are advancing, ru 
and cables from New York say that American n = Total runds, £21,011,665 


4 


quote for future delivery in the present state f ‘the market. ALL CLASSES OF 
Upper leather is unchanged, but the new Army order for two INSURANCE EFFECTED. 
and a-half million boots ~“ keep chrome upper tanners busy MEAD OFF: 

for a very long time yet. Glacé kid is as dear as ever, and 1, NORTH JOHN oe. semen. 
American tanners are still advancing their prices Boot manu- 24-28, LOMBARD st Lomoeu 
facturers have nearly finished the Russian order, and some of % : 


(ee 
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LONDON CATTLE a —OCTOBER 


‘.¢ though closing below the best; cash £182, three months 
| £183 ros; English (official), £184 to £185 Copper: Though 
| ttle disposition occurred or fresh buying, the tendency manifested 


October 28, 1916. 


|| cash was officially quoted at {124 to £124 10s, and three months 
at {119 to £120. Electros, {145 to £143. Spelter maintained 





| oCURPENTINE. —Deliveries week ending October 21st: Ameri- 

| can, 1,238 barrels, against 1,170 barrels last year; French and SI 
| Spanish, 365 barrels, against 98 barrels ; landing, American, nil, Cc 
jagainst 7,650; French, nil, against nil; afloat, 7,000 American, | <<s 
| 


\| barrels; F rench and Spanish, 5,520 barrels, against 8,737 barrels 





EE 





~ Commercial Times.— Weekly Price ‘Current. 


stinct steadiness as a rule. Standard cash by Tuesday closed at sereee bast 
a 24, and three months {120 10s. During the middle of the week Prime beef... 


forward dates relapsed to {119 10s, cash being unaltered at £124. Inferior mutton ...........00006 6 6 
No material change characterised Thursday's movements, when Middling mutton .............. 8 


. 2 F 
1G.O.B., £54 to £51, according to position. Lead practically Essex King Edwards....11 0 to 
nnaltered : Eng slish, £32 58; foreign, £30 10s to {29 10s, as to Lincoln King Edwards.. 
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British Animals. 


POSTSCRIPT. 


mained unaltere 


Small sup; 


11 10 ,, 12 10| Blacklands 


pales Of 


for medium Futur 
agains st 9. 700; stock, 14,537 barrels American, against 29,310 Ria; h 47s , ahd May 48s 6d. 
if < » 


_—_—_ 


bs sinking the offal 


sd! 
seces eoccccccccccocs ; lithe 
Secceccecce a © Be D. cccccntcconnsdcece 
cccccccccccccccccoce Ff 8 | Middling lamb.......ccccccesece } 
| Petene lem Sevenseeeeses secsece WB 
LONDON POTATO MARKET.—Ocroner 2 
Per Ton. 
£ s 2 
Fee ee ED i cknanbendemdamn ie 


n Paulo in auction pa 


easy Decembe: 


(Continued on page 854.) 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fuivar. |DYE STUFFS, &.— «+ 































































, . 2 a . 6 | “Bae. Tooah, person 2s £258 jgaco~ 4 TAPIOCA—per b - 
ARBO yT- b a s 4 Galls, China..percwt 9) 6 é., Tong! paras nom — |Pearl, per cwt........ S OIRLT Flake, tair..... 
eee ni. ° 1g 0 34 Turmeric, Bengal.... 31 0 72 0| selected --143 149 0 Sago floar............ 6 |Peari .. _per swt 
“ 0 6 0 Madras, finger ...... 3% 0 3 0} jaa (strong) 68 0 9 0 
come ceennedsulens 0 0 0 6 Gambier, block ......39 0 0 0} Btandard ...... cast i2410 @ 0 SHELLAG—per ewt— y TAR Stocthim, pb 
ae OA anty 44d p. ld Catch, ord. to fair... nom “— ig taney - et Orange, first marks . 140 0) Archanget. 
Trinidad, mid. w a 0 8 0 DYEWOODS— 2: 2s8 a, 7 10 . on ora = . r£A—daty cme 
Se Se ticcecoscees 5 ¢ Brasil ........ perton 10 0 0 0 Birkenhead ...... 610 6 15 Button, Lac, gd. to fn.) 25 0'5 oil 
eateusoune ts 6 8 0 . , ~ Oocngou—Common g 
Baperior 4 Fastic, Jamaica...... 0 0 0) ecta «ss. 71 0 0 0| Low to mediam. 0 ; 
Wet atid oe ; : 0 Cube wise” . 9 ° | Hoops, Birkenhead 7 0 0 0 Spot TN quiet valine. 112 0 oven to goed i 
6s _— ma “eee eee ¥ N fh I PCE " be ae } A = UN MITES «cee eee : 
3 Thome ..........-- 0 0 i G wood, Onaapenchy 1466 00 a ak cal i 810 9 5 E SCMDET «2+ sees ee. a 3 |Souchong, common .. 0 
rion, pisatation. 75 9 St 2 “Honduras. 18 9 0 8| “Welen Pore. --.; § 0 6 10 (Csleutes “c2220022022. * eqated range Paks 
guapeqail. "73 0 86 0 poamalca.. --16 0 0 9) Do Mdisbro., Lob. v9 0 0 ae oe 
Sabla. fair to fine .. Red Sanders ........ 13 9 9 0| geotch pigiron, cash 609 8 0 SiLK— ey ee 
OOF FEE— uty 421 per cwt — Sapang Ceylon ...... 12 0 0 &) Gleveiand, cash . nom ten, Suse. MY 6 : Scented Opre, - 
E.Indiafineord. gd.ma. o7 & ELKPRANTS TEETH—per cwt.|, Hematite, cash ---° 6716 0 0 Lis 6 17 0 | Finest........ 
oS. ie ) 7 . Boft, 86 ib & upwards 66 0 a 0 erent ae ig Dp. Sor wee : : : pees Sas «. ee 5 ; Yoong a 
0 oe OO OU dh CU lh CWA Y¥—nerton.cif. 2s 2 g/ #O0Freign, Sept...... vU ‘ a 
Do short berry ..,- 9) 9119 0 Riga 2K ee at ee tgalehellees, pas per bottie 17-1510 G00 | Sirecied’. 0 qe je 
Jamea., gd. to fn. ord. aoe 0icsnpo" 6 0 «60 0 Spelter, O.B. ....... S 6 Se ne es 6| Broken & Fannings 
Greenish wes -s ; a : Slanetz wa Medium 8 0 92 6 Tin, Bu _ — : = : ss ; iain. —iiaw f. Milne 25 4 0 > pe <— ‘ 
 eiateadenediied en 7s ’ meee 
14.62 0 75 0 FROIT—Ne s dis 4) Standard, cash -.. 181/00 ¢ ¢ |Organsine—Mid.togd 0 0 0 0 Broken Poke 
data Hera cee 76 G 8 0 oh ll Cc oe 28 v.cl. Tin inten, var ay 7 aa galt tog 0d. 
entra! American, gd. acnwe WED caccccescce . 0 . S as Coke, To LO. ante. be Pr eee ae , Fine... oe... seen 
to mid....... Panariti.. eeeee 0 2 Zinc, Belgian ‘Sheet. ocacscccccce cgay 
uid to fee .. .71 6 78 0 GUE. cc cccccccoccecs 78 0 8: 0 Antimony, Reguius.. 0/0/09 00 Bingarore tair White 0 3 3 if fess ea 
Foxy descriptions . é2 6 8) BARD sci ccccccccecs 0 9 s ; Ol Fish— White on — - ; o°| Ueetal medion... 
Vera P § @lll 0 Patras 77 (0 0 
era Pas .... i ou) MOEED cccccccscees SS _ — om, iain i, Pekoese—Oommon. 
Jolnmbian ordinary . & 3 £6 0 Amalias - 74 0 76 0 Va Medium fal. 
Do gd ordtolowmd §8 @ ¢6 . Pyrgos, 4 case...... 71 0 7 ° Boal = cccccceccce = Clpnamon—ist sort .. 7 Fine usefa 
fi : ¢7 $ 73 D b: s ini é 0 0 woe b BD hb DB | Bae wn ce wccreenvees 
Banton, supe &iterma 85 0 0 0  gmalts, 4 case... 77 0 &2 0 | God - = 5 ath . : Finest.............. 
CHEMIOALE— a e's Dod BOG cre conee OS 0 80 0 Olive—Spanish — | al ‘ ) TIMBER—Timber & Hewn Wow 
Acid, cltrie ... per tb. ; 8 a ae Seed, Linseed, per tor 440/0 4560 Onasia Li : 0 Pitch Pine Timber. .25) 
Mitric Besesoeconsees . * : : =e. s . boss a = . . 0 oe Rape, ref. Eng.,ceks 50 °/6 vt Cloves— aster. foc anada yel. pine large2=C 
Tartarie, Bugiish 0 0 0 0 | Malagas ........... 336 «60 (0 eae es 4. - os. mpaaseceee ‘gnehes cal seeeeeree 2°C 
Foreign .......-.... 2 2. bs ce aon ae — 67 0 72 0 . Do Refined ...... SCOC 546 Oochin, cnt . . 0 0 Wainsct. igs. 18ft cube &) 0 1 
- ae, - -per we 23 ty cae "929 €5 0 Oocoa-nut, Ceylon.. = - oo pe emall rough «. 7 : : mg nw ae w a M 
ammonia, carb.,p.ib. 0 7 & 7» Sultanas, Greek—Com % 0 % 0 pane tinal teereee 4210/0 3/3) — 5 5 os ng ow ra. 8 “Bi 0 : 
a ons 3 ‘3 10 Mediam.... 96 9 100 Q hase. American. .... 78100 0/0 emmnalee ° : ; . poommen aca 0 
covecceses © English ........ nom Is catecnens ‘a 0 
Arsenic, lamp, pertor 120 » = . —— Sultanas— to 00 Potroim. Oil, perSibs. 1 14 8 © Nutmegs, goodtofine 1 2 1 9 Onnada, let pine .. C 
io" ee nits : 150 0 hoe eccoceese 102 600 ow ater White - 1 23 0 one to mediam 104 1 : Do aod ee A 
a ee ae ae we a sess ene ‘ es—percwt .... peaeuees ‘ 
Pearl do do nom Afghan Sultanas .... 90 0 92 2 aor eee ppmmneees 15/25 18:80 pe > 2 0 
‘ duty 15s 1d 
Sisaching power. p.th "ae 2% Seen cates i> American(Western} = nom aE ose uty American Spruce .. 2 0 
rax, crystals ..cwt ow Californian Musca 9 Ol) Seeds— sds ¥ » ‘ 0 tch Pine Planks. 0 
Do powder ........ 4% 9 35 0  3Crowns 56 8 0 Linseed, La Plata ..*not nom bd. 30 to 360.P. 7 A 9 Staves—per mille— 
Oream Tartar, Orystal now Dates—Hallowi ie ....32 0 00 Bombay,pr deta Oct- Novié/3 Fine marks ...... 8 0 Q New lore pipe . 0 
i @ Khadrowie ........ 35 0 00 »br Demerara, proof .. 0 6 
Se lat powder’ =...108 $18 9 Sager... 230 0 0 ase Hiace tn spo) O| Leeward, Ia. proot $ ° 4§ 6 mopacco— 
Qalomel rib 6 3 6 4 Oranges, Val selected 09 0 0 0 s ac e 6 ; E.L, and Manritins 4 0 6 . 
lodine, dry... per os 0104 0 0 Lemons, Palrmio, po 62. 06 020 Toria Ang Sept . Havana............ 1 9 8 waatiel onl Ohio 
Mitrate of Boda, p.tor 18 10.0 18160 “Naples ........---. 15 0 5 ° PORTLAND CEMENT— Brandy, duty is id per proof gal. Marziand and Ohio, 
t.. 36 3 ie & 36 0 | Dem verton delved 45 0 60 0 Be Tes In Shte wei? 6 
aiaga . e+ ceeee-s 40. 
arate. ae oe ee Nuts—Braziis...cwt. 65 0 70 0 PROVISIONS 1906........ » 2 0/88 — -o8 16 
Do Foreign ........ 36 40 a a @:s @s utter—per on , seeecece " Nita, 
ott bree) 2 Bt. Petermbarg, layer 73.0 9 0 | —~ pee . of 108. seervre e138 entucky | to fiue.... 0 7 18 
° pe i Manila, fair, apet .... £4 :0 ara soe 194 022 3 see eeeee ' 6 Strips a 0 8 61 
ft) ; { Irish creameries. .. 1896. . - 
fe Ammontnn, pe ne ast 9 N-Zealand, Dock, fair $0 0 0 0 Dateh creameries 34 Q 199 9 Corn spirits, pt. dy-b4 ‘pa. o 2 0 0 Colambias : p m : 
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peseceseceee nom oo O12 OC 129 oo : 14 4 0 tralian... Greek . 0 6 
ae Bs fad fe nadian ... 114 116 9 . Australian ....€86/0 1g :. 
Saipbar ys ae ses s ae Dy ee "Dryaaited Oape : 4 ; 1s eee a «9 0112 0 Bombay .......... £8 @ Cigars, duty 10/6 per 1b 2 9 up 
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ee et :—— meee heandows.- 0 9} 010 neere— Dutch frmrsi04 aS Povsng. Gr. wai wba ee ; 
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Sout Aino 0 0 50/60 Iban ones, ¢ #3 a ae... bom Seamer. Cane... ..... “Do wethers.. 1 l 
FM gees te sreesees Miso 0 6 COWS ...eeeeeeees any 8 e158 4 Bog. Cheddars” 138 Q 124 0 Setal Gyrane ... Kent wethers : : 
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Oape, good to fime.. 76 9 42 0  Mid.ord.Vio.togood 11 19 25 0 27 6 ©Oubes, of eS ; Sconred average.. 2 5 2 10 
Aniseed, China, star.. 75 9 80 0 _Lowto ky, : : 7 ; Comedien .2 0 60 ena teense 1h areas” avr. tofalr 1 8 111 
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seconds ..per cwt 5/100 7.100 Butts or Bends . Bassein nom f.0.b.. ie ’ 0 
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BRITISH FUNDS, &c. 


Presen t 
Ameount 
£ 
30 466,6°8 Consols 24°” Rd. 1923) 2 
2,708,*77'27% Ann. Red 0 









21.439,3022+") Ann. Red 62 
62,744,400 347 War Loan, 1! 84 


297,072 447), 1925-45...) &S 8¢ 


Ext she: it ner Bonds, ‘930 86 


35, 100,000 Transv. Govt. 37, 1923-53. 64 
14,553,000 Bank of England Stock .. 206 
9} 137,349 India Stock 3 67 
65,918,643 Do Stock 3 ' 57 5° 
11,689,926 Do Stock 24 49 5 


Do Ku pee Pa aper 34 54-5 49 ) 51 


CORPORATION STOCKS. 


(United Kingdom.) 


Pres Am. Free of Stamp | Closng 
Duty. % oe 


14,556,678) Metropolitan Con., 1929.. 34, 80 
9,968,571, DoS ¥ 


607,577 Do 2hy, 191949........ 24 6’ 59 
5,442,930\Lundon County ........ oe 
25,876,716, Do.... -- 5 | §8 60 
wuu,000| Do Cons. Stock... 34, 68 70 
1,642,900 Corp. of London “Deb. 
Stock, 1927-57 _ % 55 57 
1,250,000! Do Deb. Stock, 1923 . 85 87 
1,000,000! Do Loan ane ° 3s 
006,000' Belfast, 1955 ..... ...... 54! 73 77 
650,000: Birmingham Corp. .... 3 70 74 
1,921,339| Bradford, 1945 .......... 74 78 
1,396,220, Brighton Cor. Red. 1946. 71 75 
\,620,610' Bristol, 1920-60.......... 3 | 61 65 
302,846] Do 1925-65 ........... 34) 707 
182,946 Cardiff Stock, 1935 ... 3 7? 83 
380,000 Croydon Corp. 1940-60 - 3 | 596 
176,400 Derby, 1920-50... uur Dia ea 
500,000'Glasgow, 1925-40 . 22 
498,624 Hastings, Nc .. os xee 36 
1,173,003 H ude lersfield, 1920-40.... 3 | 69 73 
600,000’ Hull Corp. Stock........ . 3b 62 
750,900 Leeds Corp. Stock ~- 26) 50 § 
2.000,400' Do do coor O | OO 65 


, 184,94* Leicester, 1934 


5,520,9'4| Liverpool O orp. Stock . 3 71 75 


6,777,014; Manchester Red. 1941 .. 3 


482,7:7| Newcastle Red. 1936 . 34; 75 
2,464,929 Nottingham Corp. Stock 3 | 60 
981.24 | Plymouth Red. 1942 .... 3 
541,020) Portamouth Corp. 1924-7 34 | 83 
517,350| Reading Corp. BStock.... 3 | 6 
1,440,9 (Sheffield, 1968 .... af \ 
35,448) 4tockton, 1932 pooccosee OF 
625,090 Swansea Corp. St« ck. . - 3} 7 
725 864| West Ham, 1929 ........ 34) 77 81 
1,205,422; Do 1046...........ccc0- 3 | 62 6¢ 
643,890! Wigan Corp. Red. ia 
556,14¢ | Wolverhampton Corp.. BM 
Subject to Stamp Duty. 
2,057,517 Oris tol . ‘ 34i 68 71 
2,341,J0«| Leeds Debs. 1987 . sdahon 4 
767,007! Do 192 - 3d} 
1,267, 26) Le lesster, 1919- 4” 3d 
.166,78 |Manchester ............ 4 
849,24 Do - pecccesssous © F 
3,141,792| Sheffield, 1925.2 °122°272 31 79 


PUBLIC BOARDS, &c. 


36,257,145 Metrop. | Water Bad ‘B' 
9,379,752 Port of Lon. 3%' A’ 


13.210:707) Do4% “B" "te 


500 000" _Do 54 Inse. Red., 1921 


INDIAN AND COLONIAL 


CORPORATION BONDS. 


= Name & Closng 
~ ; «% |Prices. 
: jAuckland (City of}, 1883 19\34 8) 9 


¢ |Bloemfontein(C.of 4% Ins. Stk. 11954 
: |Caleutta (P: wt of) Debs. ..... .|1938 


4 \Cape Town (C. of) Ins. Stic. _ 11953) 77 90 
Christchurch (N.Z.) Dist. Loan!1926!100 


; |Durban (Boro, of) Ins. Stk. 19)51 3) 7 
j}East London Corp. Ins. Stk. 1954) 

alam mton Debs. ........191)8-51 

‘ Je shannesburg Mun. Inse .19§3-44; 


Melb.and Met. Bd.of Wks. Debs. 1921) § 


} 
|Melbourne (City of) Debs. . .192/0 22 
|Melbourne Har. rst Com. .191\8-21 
|Montreal (City of) Perm. Debs.) .. 
“| Do 4% Steg. Cons. Deb, Stk./1932/ 
4) Do Ster. Reg. Stock 451-3 
|Moose Jaw Ster. Debs 
iNew Plymouth Harbour Debs!|-39) § 
43|New Westminster Debs ..193/1-62 

| vage Harbour B. Con Bona are 
4 (Ottawa Ster. Debs 46) 8 
|Prevoria (C. of) ins. Stk...... 1939 
uebec Con. Rg. Stk. Red 


19/5] 





‘ 
$ 


nd Water Board Ins. Stk J193¢ 
jRan goon ( Port of} | Deba .. 1058-52 
iRegin a Cons. Reg. Stock ..19]}-63 
> |Saskatoo m © nm. Stock ....194)]-6] 
| dney (Ci ty of) De bs. 1894 . 919 
} aronto City Det a 192% 79 
| Vancouver Cons. Stock 1950 


port (N.Z.) Haru var Ba 11925 
om peg Cons. Rg. Stock 19443-63 


* Redeemable by Drawings. 


FOREIGN CORPORATIONS. 


+ Alenandria (©. of) Ster.45, Bds., 
6 [Bahia (City of) Loan 
Raku pCi of) 
4 |Bergén 4 % Loan, 1913. 
Brdapest Stg Loan handiGeene 
44] Do i914 i 
4B. Ayres (City of) Bonds... 
Do sean. ¢ 1909 
Do Loan. 1913 and 1914 
Whbristn aiC.of) Ster. Loan ssadd 
Qenstantinopie(©. of) Mun. Ln.j 
“openhagen 4% Bonds of 191 
Gothenburg Loan, 1909 
Helsingfors, 1911 
 iRieff, 1914 


# 
° Redeemable by Drawings 


aw 


* e @ @ eet eeewreeee 


|e 








Prices 


Closng 
Neme. 
: na (Uity of) Loan 


5 Slexiee (C. of) 5% Stert. cd 
5 |Montevideo(C ity of) Red. Bas. 
[waneew i “ Loan, 1908 . 


5 1920 £14 25 
juar. Irish Land 27 53 55 
Local Loans Stock .. 59 60 
0 Re fypt Govt. Guar. 3 68 





5 New York Gory, 
rwaicia (C ity of) Ster. Bonds 191 


4 Kio de Janeiro (City of) Bonds 


la de Jeneire (ifed. Dist. of) 
Peters burg, 1913 


>. of) Int. Btg. Loan 


6 Gan Panlo(C ty of) Gd. Ln. 1908 


4 \Stockholm (1900)... 


5 Tokyo (© ity of), ‘sig a 
5 | Voke ohamalC. of 67 Bonds 


* Redeemable by Drawings. 


COLONIAL AND PROVINCIAL 
GOVERNMENT ase 


Stock, 1941 nines 66 ¢ 62 


43 51 


Bb. Coiumbia Line. 


6 Do Ins. Stock .. 
9,560.1 4 1916 


( Jey on Inscribed 


Jamaica Insc. 


Mauritius Ins. .. 


Newfoundland .. 


Do Inscribed 


Do Inscribed 





N.Zeaiand Stock. 








40 
0-4 
7-42 





»8p.,\Argntne. Loan 


Denne Cn, by 
arSe} (March, Sep 
Api Oct fone 
DoExtrniLn 
}y.Guar Res. 


Do Law3, 655 
! ‘ eB Ayres Wtr 
| Ang iP.of R. Ayres 
, Be igen. 1914. 

ny} Brazilian 83 


Do ¥ Foci 
1< 
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Dondon Stock Markets Price Current. 


FOREION CORPOR ar Con. 





FOREIGN STOCKS, &c.—Con. 
(Coupons PAYABLE 1x LonpON.) 
Date of 
| Drawings 
er jC ey 188 4, 


” 
' ” 
‘March 

tad 
’ ” 
, ‘s 
, ” 
' ” 
” ” 
” ” 
” ” 


Ap! Oet| February 


Tannare 

MarSep none till 1923 

Ja. Jly. none till 1928 
Th 


. Pur or Draw} 


” 
" 
ly 
ly 
” 


erie Nonet 811919 


inone bfre'21 


| 
oe or Draw 
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Ju! y| Dod ions. sR 


July 
July 
Qrtriy. | None fixed 


August 


|April, 
| April, 
v} Nonetill1917 
Jan Nyt Nonetill1919) 
Fb Aus |Puror Draw 


Oct 
Oct 


August 


Jan Jly | April, 
None 
Janvary 
Purchase 
I Nometiti 30) 
Jan Jy |June, 


ly. Not 


Oct 


Dev 


MarSe; | Pur or Draw 
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wer 


Oct 


(a) Subject to redemptior 
and notified in advance by the 


Secured on Egy} 
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ispende 


intereat after 1° 
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(Courons Pavasts Aaneas. y 
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BRITISH RAILWAYS. 


Oxpinary SHARES AND Stocks. 


5; Barry Ordina’ 
25| Do Pref. Orc 
Do Def. Ord. oon 
Caledonian Ordinarv . 

Do Pref. Con .Ord. 
Do Def. Con. Ord. i 
2'508, Ome Do Def. Ord. No. i ..... 
560,000})Oardiff Pref. Ordinary ... 
245, 242!Ce ntral London Ord. Stock 
tast London Cons. 
2642, 000! Furness Cons. Ordinary 
6, 109, 00% ‘Glasgow and 8. W. Pref. Ord. | 
Do Def. Ord 
b.sl8 4 Great Central Pref. Ord. 
Do Deferred ..... 
rH , 362, 88 Great Eastern Ordinary oa 
1,295,133|Great Nerth of Scotiand . 14 
yen 641} Great Northern Pref. Con 064 


Do Defe' 





BRITISH a 


ORDINARY SHARES AND Srecrs 


nr 





lennon sso Ou oO 











10}Great Western Con. Ord 
-" Highland Ordinary C: ons 

Hull, Barnsley, et: 
5| Lancashire and Yorks. 0 
25|!.ond,. Brighton, etc., 
7 Do Pref Ord 


| Do Goid he “i 
leer D 


= 


Do Con Rights 6 erte 
?) Lon. Chatham and Dov et 
42.999" 428] Lond. and N.-West n. 
oat Lond. and 8 -Westn Senn 
Do Pref. Con. Ord 
Do Def. Con. Ord. 
»politan Cons 
urplus Land Stock 
“| Metropolitan Dist Ord 
0) Midland Pref. © 
Do Def. Oon. Ord 
North British Ord. Pref 





I} Do 1911 (2nd) 


Onn nn eon 


—= Gold 





6,460: 268) Metn 


an 
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Do Gold,1912 5 
Do Reorg1913 5 
ro Imp Ky Lu 
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‘| North- Bastern Consols .. 
J 400 N rth London © eaels ‘ 
\North Stafford, © 
251|Rhy mney Con Ordin ary 
0| South-Easte - Ordin 


ks 


nmno-e = 


Jo Ths. Stk. 32 


OD ng. ome ns et Cp MEO 


SERBS 
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ro wen 
Set 


Pron 
20 SO et 


AW Findlay 
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rs : 
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Deeenture Stocgs 


4200 ‘aledonian 


sSRERe 


Gold Rentes 4 725 Sieanew and §.-We st. 


567, 341 (reat ( Jontral 





94 Great EB ast bad 
i '933/Gre at Nort hern iuedeas 

78 014\Great We 
1385,6% 1! Lancashire and Yorks . 
5,869, 602}London, eriguten Perp 

1,527. 338 Lond., 
‘ 1\London ‘and 'N. Western 3 
9,827' Lond. and 8.-West Cons 
5,601,274 Metropotitan ... § 
1 211, eronsenas District .. 


Ster.of 1905 + 
MarSe; jnone bfre'22)} Ster.of 1907 5 
Jne Dec!none bfre'20 


Ster.of 1919 4 
Ap! Oct|March, Sep.| Mex. int.Cons 
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Do Ex Cons § 


aw 


Desngane. 86 5 3 

Cc omnce 1916 Persia 
*ur or raw 
July Roum ania .. 44 
+, |} Pur fm Prps Maeatat, 4822 6 | 
| Purehas 
ly. |Jan., 


an 


n= 


16, 117, 50r North Sri ish 
5 North-Eastern 
2.345, #20' North Stafford 8 
0 Senth-Fastern Perpet 


D on 3 & Ge 


nanan 








PREFERENCR SHAKES | 
Divipgenps Co IRNT ON THB PRovits | 


Dos Rentes OF BACH SKPARATR YS8AR 


Dot Nic ay. ) 


xz 
1,080,000) Karr . 
Do Loan '05 5 | 3,579,935; Calec oat an Pref. No. 
Salv: vdorBds. 6 | 
ap auloProv. 
Servian Unfd 4 
Spanish4 / Bds4 
Swedish, 1880 % 


Dx 4 Em ble 
0 \Aase row and 


Du Convertible, 
Do Convertible, 1881. 





Se cneen Ueis Pre 
Northern Perp 
Gt. Western Con. 
) Lanc.and York.C 


Do ie. ° 1908 4 


LS 


U ruguay Bi da. 3 


Jan | P, Dwgor Tn Venezuela 
Diplo. Debt 3 


oO ews 


o« 
£ 


6, 190, 515|L., B.,: 
6,727,365 Lon.,Chat. 
é 7| Do 2nd Preference 


° 
eo « 
=e 


£3 


ae 


as determined 


2 <2 = 
ba POC 
~s 
~ 


° ooy+e- Londur 


gvrte 
es 


Saul. 558 Metroj: litan Pref 
962, 649 Met. Discrict Ex. 
Do Assented Ex. Pt. 
63,978, 526 Midland Perp. Pref. 
5.850, 198) North a Oc mm. No. 2. 


> 


e year alter war. 


~ 


> 


Do Pref. BBTG. .. cvceses 
Do Con. Pref. 1898 


} ate > 
Dute h Cts. ex Sea Ninth Eastern Pret 


wna 


( 'N. London Pret. Ox 
5, 317. 483 N. Staffordshire Con 

993,090 Rhymney Con Pref 
2, 172,580 S.-EKastern 
Do Prefe rence oes 
3, 108,277 1 laff Vale Pref. Stoc k 


1DoCe srteofins.3 
French Rates 3 | 


PNT ee ERO 


fence Loan 5 | 
Germoim. us 3 ! 





Italian iintes 
Prussn. Con. 


InDIAB RAILWAYS. 


1, $00.00 Assain-Bengal . 
3,000 000, Bengal and N.- West, ‘La. 
gue oo Bengal Dovars, Lt - : 
00¢ om Nagpur, L., 

+ 4 surplus ‘prot 
lees. a 
ma 0 w) Delhi 
Do ba b. ceccccceseree 
aL 1914) Eastern Beng al A. Ann. 





Do De benture Crock. 
vor seo! &. Indian Ann. A 1953 
Do Annuity B 
Do Def. Ann. Cap. Gtd 
4% + share surp. “ * 


red. Deb. Stk. as 
| Be Ne w Deb. Stk. _ 3 
Do 34% Scrip. Deb. - a) 
Do Deb. Stk., 
21575000 @. ey Peninal 


Do An. aioe oy 


Do Debenture Stk.. 
Do Debenture Stock... 
Pand Del. A An. ’ 
Do B Annuities 9, 
425,000/South Indian 
6,000,000 Madrasand8. 


1,198,000! Do ote 











"71,097 'Scinde, 


4 net — 
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| 1 NE ¥s- A . ale =I 
INDIAN RAILWA Con. MERICAN RAILWAYS. — -Con. F 
| } Re ee OREIGN RAILWAYS. Con. CANALS AND DOCKS. | 
| : C 08 r se t , © osng | Pres : 
| Name. Price Am mint N ale. Ret Prix Ps . — N a t } mis Shr Pd Na Cc ' 
i} ™ seni iiiaiamiaieiaiiatiiiaaaiuas : aaa » al _ ex f a dei | 
| | , : | £ ae , 
| Seuthern Puniab, Lim.. 56 57 655,000| Norfolk andW.GnMté6 1931) “4 76 000, OC Stk 190 Birmingham Ca 
Do Cum. Pref. Stock 4 72 1'400,80°| Do Ist Con ‘a $ hase! ¢9 ia2 6. OC South Manc unten Riy 8% 100 1.0 Grand Jus n Canal 6a | 
Do Red. Deb. Stock 16 ¢4 5,000, 00 DoImp.andExBds 6 1934!127 23 | 6,000.0 Do ais ng Bonds Red 87 6 10 | 10 Manch. Ship Canal, Pref 2 ul 
| Nizam's State—Guar. § | 83 35 | 1522700" |N.-Pac § North. [1907-21|03 5] « Taita a Ordinar SS | Sth 100 | Regent's Canal and Dock ? 
| Do Mortange Deb.... 4] 67 109152500 N.-PacificPrior Lien 4 1997) 97 99 | 1.g429 Sans Abteen OF Benda| ef | |e ee : 
: Lee pee ar india Portugese | 70 72 | 7° orloregn. and Gal 1Mt. § 1927197 4 |Cage” acto DecncegteHarane .- & S\ | COMMERCIAL. INDUSTRIAL.ac | 
i] 550,000! Do Debe nture Stock _.. 5! 78 30 2,*72,000/ Penn. Cons. Mort @ 1947)103 5 11'nn0'noc Ww “ nA 4 — _ a os an ; vie 
——— 4 v0.00 ne Bonds 4 1949, 92 4 : a 
00° | Pennsyl. Co. lat Mt 441921 1°7 9 L | 2 (Aerated Bread, Limited : 
| COLONIAL RAILWAYS. 3,992 00°) Do Gir Yi91 19 10 |Ay is and Jot 
| 3,992 o Girard Trust G. 34/1916! '04+: BANKS L 10 Apollinaris and Johanni 
| i ee a ——— | , 3000¢/Phil. and Read. Bxt. ¢ 107/101. 3 Di AED DISCOUNT C08. axe his so Se Yam, Cree as 
2 _§, 781.00¢ | Pitts.Cin.ete. G.Bds. 44.1949 106 8 | Shrs , : r Clans | SB 100} Do 4% Irred. Deb. Stock : 
| 1,714,900| Algoma Central & Hud- | | 7,228 |RendingCoand Phil ih _Seme Shr Pd Bai | Stk 100 |Art’sn's,Lab.and@n. Dwell | 
| son Bay Bonds §| 030]. R. Gold Bnds, 1997 4 1997 01 103] 12.,w0) € |African Bag. Uor| lu | 2 Cek (160 |Assnun Rail and Dred. A Sts 
|| 1,027,300] Algoma Cent. Term. Bas § | 35 45 | 68,587,000) Louisand 8 Fran 4 1863) 71 496,000) 6 Agric 1. B ofEgypt : 10 | 10 | Assoc. Portland Cement 
| }] 1,550,u00) Aeaeten aise aN We j J 900,00( |StLouis and SW 1Mt 4 [1989 83 °5 | 200,00C Anglo Austrian - 120 120 10 | 1 Do 55% Cum. Pref Craté 
| |“Gtd. Ist Mort. Bonds 2 | 96 $8 | °.000,00¢\8t. Louis Bdg. Ist Mt 7 192920 22 | 100.00C| 17, | Anglo-Ryyptm., L! 18 | § Sth 1100 | Dodds, let Mt. De. Sth. Ray vs fo | 
i §25,130| Buffaloand Huron #l0h. &*| 9 ‘3 £18 50 |Nouthern Pacific @ 1949) $3.55 | 450.00 3 | Anglo-S. Americt Stk 100 Australian Pastora 
| || 297,600) Do Ist Mt. Perp, Bds. 54} 99 01 63,773,000|Southrn Riy. Ist Con § |1994)107 37 Bk of Athens Dr/100 L Barker (John) & Co., Lad 
i] 466, 15 Do Bonde 2nd 54 9 0: 200, 006 Texas & Pac. Ist Mt. 5 2000194 6 0,0 1? | Bk. of Australasia 1 1 Bleachers Association 
I |} 1,121,700 Calgary & Edmonton Db, 4| 757 NNN | Tuion Pacific lstRid 20, 0 ? \B.of B.N. America 5 | § | Bodega, Limited : a2 | 
j| 2,034.8 suada Atlantis — 087 and Lnd Grnt Bds 4 1947)'03 5 | 87,0 8 |B.of Brit. W Afrea 1 | 1 |Bovril, Ord ‘ : j 
| 1} 7,000, Can. North Ontario Deb. 34, 70 72 | 26,825,21 Do 20-yr Cus. Bds. 4 |1927,100 2 | 175,00 Bk. of N. 8. Wales l Do Def : 
| 37575 5\Can. North Pacific Deb. 4 | 6* 70 150,00€| 15 |Rk. of N. Zealand 1 1) Do5sy% Cum. Pref 5 | 
1,038, 855}Can North Quebec Deb 4 €0 62 ee 50,00C| 8 Rnuk of Roumar in Rradford Dyers’ Asst 
1'146.40 |Canadian North + | 82 34 * Currency. 474, 6 | 10 |Rarclay & Co.""A = & Mea ty 
j @128,367| Do Perp. Cons. Db.Stk. 4 5 é 450,00 j Do“B’ Sh ares . 1 British Oi a Cake M | 
| 5,144,030} Do Ins. Chge. Cons.Db 5 5 824 9 Do “B” Shar D pres I 
| $26006000/0|Canadian Pac.$100 Shs ? | 82 8 246,000! nil | Brit. B. For. Trd iS Stk | De 44° Re Th 
1] 16.173,563} Do Non-cum. Pref «| 767 FOREIGN RAILWAYS. 100,00C; i2 | Brit iieunten 20/10 1 a) 2B Po | 
| 35,611,124) De Consolidated Deb. 4 | 79 200,000 12 ‘Canadn BkofCom| $100 /4) 2 d Brovke, Bond and Oo., ls a 
| 750,000! Do Algoma Brch.IstMt 6 | $7 <9 resent Meme Closng | 175,000! 14 |Cap. and Counties 50 10 2 1 i Brunner, Mond and Co.,Lt 7 
| 165,000 Demerara Orig. Stock mnt. & . e Prices. | 60.000 14 Chartrd. of India ; tl 1 Do 77, Pref * } 
| 0 Do Perpetual Pref .. 7 e | roa ' Austland China! 20 20 5 1 1 Calico Printers’ Association 1 
“2 jrand Trunk Pacific Bde 3 61 6 900,000'100/ Aguas Blancas 44°, Deb g2 94 | 100,000 7 Colonial 20 6| 53 44 u ‘y ‘gant # Improv. Ord 
| 0 Ze jh ay! = mee : 64 67 2, 7 : o \ + ne hilignd puitUrd 125 27 60,006 . ee m.Bk. of Lond.| 3 60/ Stk >| og Pr ~ 4 Ord : : 
| it 1s ) o Lake Super 75 77 00,00C | 100 0 Debentmre 4% 7577 | 150,00) § rn Bank ' ¢@ ' “+ - ; 3 | 
|] 7,136,980)G. Trunk Pacitie Db.Stk ‘ 61 64 125,006 |10¢ Argntne. G Wt. Ord. Stk. 33 61 | 120,00C) 9. | tingKngand Sh n} 2 ] =i: oe Gi Siam. Tred bei? tt 
| 1S Six. Trok.of Can. Con sta | 105 125, 00¢ oe No 5% Cum. Pref. Steck 75 77 | 500,00 Imper! Ottoman! 20 10 | 6} oi 3 ore — 
| }} 12, Do Guaranteed ..... «| 0 62 | 17900000\10¢ Argntne. 4% Deb. Stock... 7! 73 | 95,80C/6 vis Impri.of Persia) 64 64 64 62] 0 ion |Daerty aud Co. Runut ten 
| i] Do Ist Pref. Stock .... § | 6668 | 700,00C'10¢) Uo 2nd Deb. Stock of 66 | 97.116) 5 |lonian Bank s] OLaS i Th i ee || 
| Do 2nd Do... .... § | 52 <M NOC 10C| Do SY Deh Btock Red. 82 84 | 626,084 188 Lloyds Bank, L 50 8 2 ; te L 1 | Dick, Rerr, and | a 1} 
\ Do 3rddo .......... @2 | % ¢$| 5,747, Avmavir-Touapse 4,°.Bd_, 74 76 | '25,00C) 15 |Lon.and Bragin,L} 20 10 24 mR ky 
| } Do 2nd - bet Bonds... 6 10 ‘ 1% | bahtaB! ne nandNWéuar 67 69 75,00( > |Ln.and Hanseatic) 90 | 10 $10 an Bastmas Kod Saas > 
] 370 378) Do Per eb Stock. 619 299.800! 1 |Rolivar 5” Pref . 60.00 4 Le & Liverpool $100 $100 _Doé Cum. Pref l it 
i] 24,724,455 Do a 4 | 7 $52 1 Brazil Railway Com > ¢ Bk.of meres 10 10 : mystmane 
| 1] 2'723,08 DoG.W =. » Stock § | 8°52 011 Do 4 Bonds z 9 | 200,000, 19 (Lon. and Prov., L! 10 5 $ I : _Do 8, Oum Pref i 
i | $2 544,000 ManitobaandSW.Col.1Mté |105 9 0 W Ayres Gt. Southn., L 2 | 120 5 |Ln.andR. Plate,L.) 25 1 a) ot) i Bice Bree Lhmitea \| 
iy }| 2,500,000) Mashonaland Ist Mort. § | »“ 10C| Do Preference, 57 "849 500,000) 17 | Lun. and 8.-Wat.,L} 10 ¢ : i : 
| | "600,000! New Brunswick lst Mt. § | % 405797 De 4% Deb. Stock $75 17 Lon.Cityand Mid.| 12 24 ie 
i i} 904,533) Do Consolidated Deb. 4 | 76 7 QO000C 10C| 4. Ayresand Pac.Ord.Stk. 45 § LOountyand Watr) 2 5 : ; 
i | 000)( nt. and Quebec Cap. Stk 6 | 12 14 200.00 |10€) Do 5% let Pref. .... 76 7 Lon.JomtStock,L)100 15 1 1 1 
| ! 3! Do Perp Deb. Stock § 1-649 ‘00,004 x Do 8% 2nd Pref. ¢ 42 National 50 10 : 1 ’ > 
| 31/800! Rhodesia Ist Mort.... 6 175 19500 ’ Do 4” Deb. Stock 747 ». 90K Nutl. Bk. of Egypt 10 | 1 ae | l bo 5 T . ‘ } 
i} --— i ’ 942,673) 10 Do 44% Cons. Deb. Stk. 74 76 89, 16 Nati. Bnk.of India) 25 | 124/53 4 Ls 13° Fore r, Bort Ware ne, & { 
| 11,290) Atlan. 8. Lawrence Shrs 6 & | 17347660/10C/K. Ayres Western, Ord.. 80 82 | 300,006 13 |Nat. of N. Zea, Lj 74 : Be ee oes Bhrtecte Poster 
1] $5070600(|MinneanoliaSt. Parl.ete @ = ¢ : Do &° Pref ' + 5 275.6% 6 Natl. B.of8 Africa 10 . Stk 100 General Hy ¢ Power. L ‘ i 
i : 72.203) ' OC Do 4 , Dev Stock ps n6 4 ' 169.333 10 |N atic m al Dis ae r 2 's iri “ mh M Re _ | 
| ee iatkiaet, Arasutben Oe > | ao%o0c! 16 | Nat. Pro 78 | 10s/253 deb. Staci Red 
| AMERICAN RAILWAYS. ests Oe emt. Depegtine Ord. Gtk. gs |aindecl Is | Do cacee.e. eh TS | 10h> 6 | unico | nos Hotels, Ord at | 
_ oF ovalian se A tae ts lee 213 10 | 10 |Gordon Hotels, Ord I 
j |} The leading ks in this group wil) b *.695.7 , Dos Pret (Non-Cm 9 | 242,549) 18 | Parr's. wi WwW < 1 I rrod's Store Ord Hi 
| found quoted in the Stock Markets 15427781 _Do Deb. Stock. 7 | 509,705) -4 |Stand of 8. Afr. .L 20) 5) C4 Lo | 10 od fe aa = Co. ri ise atl 
6.00 | 1¢\Cent Uruguay East Ext i 44] 89,00 ‘ Un of Austr., L....| 75 | 2 s 4 "§ 5 oH - ac 1 mete 4 Brf a) 
| “aa 00,00 IC Cent Uruguay N. Ext 43 ; 170; 1 Union Discount..| 10 § l 1 a ~ - Poha- — raf : | 
1} Amount Name. 100,00 |19¢! Do Urugy of M. Vid. L.| 51 63 | 229341/'0 |Union of Lond.,L/)00 | 154/253 44 1 1 ion... - 
| ‘ : : 93° .8 0 Do 4% West Ext. Debs. 72 74 ss Stk 6 - a i — i Dw ' 2 I 
7 i 961'195}100|Cordoba Cent., Ord. Inc. “Interim dividend 17}, per ani 1 Improved Wood Pavert., | , 
|| 128189470 | avchtson, Topeka ns en . ates pstock pe .... 1134 sis 10 , 10 |Ind. Rub., Gut. Per 1} 1igt2e 
a 45,188,9 hic. Great We oe | is oye © 1917... I : oo s., Ls 9 9% 
| a7 Dy ay Pret Ste = lee sal + 440,000/100! Do5% Cum ist Pref...! 21 23 SRE WERIES& DISTILLERIES on L * ee t of + at, | I 
1) 116274900 Chie Mil.andSt Pav1IPf.\100 \LS2 3 461,895)100; Do 5/, 2nd Pref te Closng} um Mannfact | 
i] 11,285,700 Clev.and Pittel ¢.Gtd7% 5 ¢ 700, 01 UL Do 5 P ref., 1916 13 1 hr Pa Name Price ! L tot "y x i. — 
i} o > Aly : z Ces on, Limited 
| 1 Ill. Cent. Lease 1 Line 4% 100 7 39 p+ 100 Do 47, Ist Deb Stk Ra © 4 Stk 100 Allsopp (Samuel), Ord 1 y n. Pref 1} 
i} 0 National of M -xico Prfti of 64 74 | UUW) LuV Do 447, 2nd Db. Stk. Rd. 42 44 | srk /i9 Do 5 % Part pa ting Pref m, Limited 1 
|| 1s 4.086 Pitts, F. WayneandChic "| Seaelel Be tt B 5 2252 Tstk 100 | Do 44% Deb. Red x a] Le, Ordinar I 
al 7% Gtd. by Penns.\100 162 4 | 500 De lat, Mort. Debs. 6% 00 2 | 4) 4 | Barclay, Perkina,10;Com. Pf | 2 Bi bie m. Pret : 1 
1] 2200 Sthn.PacificOom OpSk 10C 105 ¢ 100, 00% \( Cuban Central Ordinary 7 8 lark 100! Do 34% Deb. Stock 3 2. | Lond Br id. Clear. House le i} 
| 69.500'Union Pacific Pref LOC} 865 75] a21'700) 1 Dead Mee be .. ) 54) Stk 100 | Bass, Ratcliff 5% Preference 94 87 § | 5 |Lovell and Christinas 6 | 
+54 0' Wabash Com 16 17 | 7 ; is Dost fort Debs - "9 [stk 100 Do 44 Mort. Deb ‘ l 1 |[Lyons (d. and Co.) ; | 
| 178,000}8k} Do S/, cbs. |: - 76 0 | Stk 100 Bieckert's Brewery, 1900... 6374 | 1) 1 |Maple and Co 
_ "noe {ix Do 5 ioe Ordin ~~ L 44 = 10 Bristo - Brewery, Georges 12 135 | Stk | 10 ' tr Dwiings Ass et i 
} resent, Nosan ’ y 7 ” 4% ¢ tk 100 ty of Le Brewer Ord l ners Saf L “a } 
1 Aes Name Red ya ne x | rand Russian 47% Nic Bds' 65 3 tk 100 | . ae Pref ferent ae . 5 4 4 National Safe De L t | 
| : rice iC Git ae a , Ord e224) 10 10 Distillers, Limited, Shares 1: ‘ ! L Niger Co., Lin 
| || - — : 0.0 \ poe — apoocel oot St 100 Guinness,A.,8on and Co., L. 270 4u | #10 |8100/Ogilvie Flour Miils | 
|} £748,850 Alab.N. O. T.& P.‘A’ & 194 * 27 Sle. wet Le 4 ag vie 100 Do 6% Preference . ? 10 6 |Pawsons and Leafs, Limite 1 
1] 11,048,300 Do" B”... 5 |106/ 7 eS ae +3 5 | 5 |Hodgson'sKingston Brew, L 3 3} 1 | 2 [Pears (A. and F. Pears, L 1 1 
| 1 82101653 Do“G"..* 5 | }04¢ Int Raflways of Central 25 17 \Lion Brewery, Limited ...! 7 7 l 10 | Do Pref ‘ | 
im 1000 Atehan,Top , San Fe ad Al er a! Bond 783 20 | 20 Do Perp. 6 Pre ference ... 134144] 16 | 16 (Prices Patent Candie, L i} 
1] Gen. Mort .. @ 11995} 27 99 00,000/100) Lutes we 4 Mexic #803) 10 | 10 Meux’s, Limited.... . tli 5 | 5 {Rio de Janeiro City Linp., L i 
|| 24,079,500 Do 100-yr. Adjust. 4 1995) 83 ae ney ist Pref Stock... 2) 24 | St® 100 | Do 4% Deb. Stock Red 62 100 | 100 ~ » 57% Debentures : 1 
i 74,883/000 Balt. and Ohic Prins l : 88 a caianiiaia peat ae a . 3S ; 10 10 Nalder os lyer's, L.,Ord 4.55 1 1 | Ric Jan 1. F i Mis. ete. L i '} 
| Lien : «| 99 1711) oo P 0 44°/2ndDeb 35 4 10 10 Newcastle Breweries, Ord 79 8 i i ees es a 
| || 79,377 90¢ Do 0- A Bae. lige] ©5 97 | “aasreselto De? B Deb. | 30 3 tide a os eo ‘| 4 1 
46,996, 00¢ Do Sth. West Di gos] $7 +f 2 = v oie ‘fo } +e 4 Q uv v ho Preference 7 ‘ € 4 ii 
}} 43,260 00¢ DoPitts Lake Erte e’heni] 9: 93 Ita . ‘hota R wr ai Bas) 77 73 | 1) 1 |S African Breweries, Ord... 1 erg 1} 
| ae Do 20-yr. Conv. Bds. 44/3933}100 2 | :'00u,00 hanson! 45% lst Mort. Deb.| 24 & £} 2 | Dosh Preterence ... fo) tit 1] 
w, 38 00¢ Ven. of N.J.,@nm. Mt. > |1987):24 26 350,00 Sk/La Guaira and Caracas 2 4 i 1 /Threlfali’s Brewery, L., Ord. 14 FS hes | 
| 17,00C\Vent. Pac. Ist Mort. 4 |1949) 96 97 370,00 Do 5% Debenture Stk. 77 1, 1 Do 6% Cum. Pref. .. 8 lyg | 100 |100 i 
20,458, 00C|" Thes.andOhiolst Mt. § 1939 ll ; $80 66t i00|Leopoldina, Sto . U 34 34 | Stk 100 | Watney, Combe, Reidand Go., 23 10 | 10 i 
: | $8,129,000) DoGen. Coup. Bds. 44/1992, °6 98 | 4:495,30C/1L0 “De Deb. Stock 4%...) 63 20 | mee be torred Ordinary 10 | 10 i 
}* 00C |\Vhic.andN. Wat. Deb 5 (1933107 °§ "624. aa Leopoldina Terminai ~ : 5 | 
| | *90836000/ thie. Burl.andQ. Bds 34/1949) 87 €8 | 1,230.1 DoS, st rebs Be INSURANCE COMPANIES 6| § 1 
} 0,000 « pats MilLand St. | 1,00 Madeira-Mam re 6/4 Bds) 30 3S [ - i 6 5 . | 
esol aul,Ch.and L81M § |192)'106 9 | 1'600,00 Do 547, Bonds 235 | Bt “~~ a 3/500 ae 
| }} 25, 40,000! DoChie.andP.1stM § |1921/109 11 210000 Sk |Manila (1906) 5% Pret.. 7 8 She Name. % & Pre} | } 
{| 1,300,000) Do Wis.and Minn. 2,000, 00¢ Do 4% A Debs. ....-... 64 ¢ 450,000) 1éps.|Alliance Assur. 20) 2giS? 08) 32 | 12 2 3 
| } 48,84) Ist Mort. ...... 5 /1921/106 9 | 1,880,00C Do 47, B Debs. eeseeee.| 49 51 | 460,000 1278} Do (New).. 1) 1/102 4 10 a . "9 
Oa 943° toe Bo Gea, Mrt. A .. 4/1989) 97 °9 | 2'254/72C/1 0C| Mexican, Limited ..... 12 19 | 220,006/ 8/ ps.jAtlas Fire and Vil 6" 1 
6 185 000/Chic., Rockl.,andPc. 4 |1935| 79 & 2,554, 10€)1 Do lst Preference 8% ..| 58 60 A RAED oc nsceee 10, 24/) 73 
6,155,000'Chic., St. Lou-andNO § |1951|113 15 J Do 2nd do 6% ...... + <6 | 100,006 |Brit. Law Fire, L 10 1) “8 3) 4) | 1 
} §,000,000/C leveland,Cinn. etc. | 2, Do 6% Perp. De b. Stk. 78 2 20,000 8 i¢ ler.Med.and Gn. 25 2% big ite 1 1 auKal : | 
| . 750 Cairo Div. @ |1930) SC 92 11, 100|Mex. Southrn. Ord. Stk.| 522 295, 000 ip Commer. Union... 10 1/274 7 1 i »sbacce 
yon Do 1Coll. Trst. Bds. 4 |1990| &6 ¢8 } 25000000|100|$} Mexico N.-W. Cons. 3 5 100,004 i6/ps.|Employers’ Liab. 10 215 154) 4 | 1 raver 
| | eae 804 Den.and R.G.1st On. 4/1936) 85 87 | 1,¢ 100’ 6% 15-yr. Prior Lien 55 59 | 10,000 28/6ps| Equity and Law..100 6/174 2] 1) 1 Bergh | 
. S Do Imp. Mort. .. 1926; 94 9 5,600,000) .00 lst Mort. Gold Bds.| 153174 [| 200,000; .. | gnAccFireand Lf 5) 14) \4 4 16 | 10 Ww t i 
; +9 ,000| Krie Prior Lien . 11996} 39 4: "p0c/100 M. fland Uruguay (La, ) } 10,000; 10 [General Life ....'100) | 5¥ 64] 19 | 10 a se UI 
7 ae Do Gen. Lien .... at 11996) 76 t 9443100 Do Debentnre Btoc 5) 54 | 200,000 12 (Guardian. ‘ 10; 5} 941 10 10 Can % | 
1S 000 000' DoCons. Mrt.Bds. 7 |192°4114 16 | 4,000,0 Mogyana Riwys. 6 Pils 78 8 67,000 25 \Indemnity Mar. 15| 3124 33 1 i imi i 
ne #8 00 fil. Cen. Gold Bonds 4 |1952/ +3 2,635, 10 Mscow-Windao Guar.4Z 70 73 | 180,000 8/ps.| | Law Union and l m 1] 
| 000! Do Gold Bonds . 4 |1953; 90 <2 | 1,183,640! 10 Nitrate Railways, Ltd. 114123 j -Rock..........; 10/12) 5¢ 6 i} al : 
8 o Do Louisville Div. 34'1953, 80 63 19 ,40 Do Ist Mort. Bonds, 57101 4 75,000; S/ps.| Do .......... | 1 168 #] —— | 
2+": 94,000) Kansas ©. Ist. Mrt. 3 \195¢| 72 74 | 400,000) 10 N.-B. of Uruguay, ones d., 10 10h] 20,000) 24/ps| Legal and Gen. Lj 50, 8)1/918 
0.0 ny 000 LakeShoreandMich. 34/1997| 86 82 | 400,000} IC Do7% Pref. .......... 104 2] 265,620, 120 |Liv., Low. Globe) 10, 11.04 14) BILE. LIGHTING & POWER. || 
0,000/Lehigh Valley Gold 44119401106 8 | 33084840| 20. Northern of France 3% 1:12 | 36,862) 20 [London . ~--| 25 124/919 2) 
677,900 Louis.andNash.Bds. 6 |19%|117 9 | 396,346) 20 Ottoman (Smyr to Aidin) 10 12 | 105,650 58 | Lon. and Lane. | 25 24 50s te 
v Dolst Mort.Bonde | 1, 7,552/100| Do4%1st Deb.Stk.,Red. 57 60 66,765 15 | London andLancs| 0 | 16 |Bournemouthand PooleElec %4 2 | 
5,129,000! N.Orl.andM. Div 6 |1930/118 20 } 1,401,425/100) Do 6% 2nd Do ........ 58 62 | Life andGen.../ 5 1! 1§ 24] Stk $100/Canadian General Electr =12) © |} 
794 Do Gold Trust... 5 |1931/!09 11 }2.209,72 | . Ottoman, Smyrna, and 40,000| 45/ps!Marine ..........| 25) 15.354 '64 | $100 $100 Cities Service ; : i] 
77 £5 doo) Do Unified Gold.. 4 |194¢| 00 2 Cassaba Riy.and Ext.4% £04 60,000' 10 Spee M. L.| 10 2% 4 2 ig | 1 a 
«, 500" Dos Manhattan Con.. 4\199¢' -5 7 376,400| 10 Royal Sardinian ........ 110 000) 40/pa : Brit. and Merc. | 25 6,55 4 10 a} 
20, 00% ooo ee 2.Kan. andTex. iM 4 11990! 80 82 564,600! 10) Do Preference ....... 300,000; 45 |Northern . 10' 1, 74 2} 10 oe i | 
23,000, do 2nd 4 (199) 50.52 | 322,880) 20) Do B . 44,000 Norwich U. ‘fire 25; 3/32 33 0 6% 08 | 
SW rd Natl. Rail. of Mex. 193.760 100; Salvador Prior Ln. Db. 6% 80 83 309,755 spe N Pheenix .... 10 i 647 3 aii 
24,749,000 pr Tot tiem... 44) 1926) 45 566.6% |100 Do Mort. Debs. §% ...._ 50 55 |688,220// 11 (Royal Exchange..|St. 100 16: 86] | § ee eee ond Bete we |] 
5, 000;00 Do lst Cons. Mort. 4 |1951! 5,000,000/100 San Paulo (Braz.) L. . 186 89 | 294,468 = Royal Insurance| 1 4 14 284 3] Stk $100, Mexican Li ght and Power Co) 16 18 || 
19.386 0001 N.Y.Cent.G. Db. Crts. 34,1997 88 £0 }1,000,000|100 Do 5%, Non-Cum. Pref. 89 31 | 843,800/ 0 4% Deb. els 9085 7 | 100 $100 Shawinigan Water and a i 
Do Mich. Cont. | 750,000/100| Do 59% Debenture — iy’ 249,12 2 ‘Se't. Unand Nu A| 2 1 3. 34 Power Compan) 1374403 | 
wy anal py Ubllat. Gid. Bds. | St SS. | 5,175,000) specks ait Debs...., 64 66 | 240,000/ 14/ps. Sum Fire ....... | 10 2122 34] §| § |StJamesand Pall Mall Elec, 4 & |) 
000, 0001 N ome sis 81 83 | 7281961 20/South Austrian ...... sid ka 000 e Sun Life ... | 10, 10194204] 1) 2 | Victoria Fails and Transvaal ' | 
| : N.Y. Shr 62036760, 20 Do Oblig. Red. 5% ....) 6 135,496; SQ Yorkshire FandL| 5 425 Power 67%, Cum. Pref. ..20 $215 | 
\ Refand Mort. . . « |ro0e! 82 84 | 13642720| 20 Do 1871 (Series X) ..... £6! 20,000) 60 BD ccsecevsccees 3 f 10 4] §&) & |Westminster Elec tr 7 anew $s 
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FINANCIAL —TRUSTS—Con. 








Olosing | Sar Pd. 





100 Aust. Kstates and Mortgage 75 
100 Do 4%, %, ist Mort. Deb. ..| €1 
100 | Do&% A Deb. ............ ° 85 


____ INVESTMENT. Shr Pa. 
ae ——— | 
thr = ee Prices. | atk 100 Monicipal Trust, L., Pref. . 
i Stk 100 ferred 
1} 1 |Anglo-French Exploratn,L.1 46 156) Stk 100 ae a 
1 | 10/ Argentine Land and Invest, ? Stk 100 eore 
1) 1 \|Argentine Northern Land. %| Stk 100, De 
1; 1 largentine Southern Land ..| 1/¢ +2] Stk 100 anew: “Investment, Pref. 
. | ; Assets Realisation, Ides Limited sie t brs 100 | Do Deferred 
i ‘Australian Agricultural ....) a 
Stk |100 77 100 Do 75% B Preference 
tk 
tk 
2% 
10 


}Anglo-Maikop .... 


‘Kuala Lumpor .. ‘ 
| Angio-Persian 6Zem. pig. pf a 4 


Labu 
Lanadron ‘ 
Langen (Java) . g 
Langkat Sumatra o { 
Lingei Plantations . 09 of 
London Asiatic 7. 
Mabira Forest (Uganda) 
|Malacca Rubber Plantns. 4, 
Malayalam 1 23, 

| Perak Kubber Plamtati om 6 66 
P.P.K. (Ceylon) . l 


Baku Russian 


\Kern River Oilfields..... 
Lobitos Oilfields | 
|Mexican Eagle Oil ...... 
Pacific Oilfields 2 
\Premier Oil & Pine Line > 3 29 
1 |Roumé anian Consolidated _ . 15 6 
8. t Koyal Dutch Co.. 

4 “Shell” Transp 'rt and Trad| , 
14 ry Spies Petroleum 
nidad Oilfields . 


SHIPPING. 


African Steam Ship . 
Argentine Nav. Co. Pref. 
Cunard Steam Shipping, L att 
100 Do 5% Cum. Pref. 92 9 


- 


- 
‘ttn in Dea 


tt et Oe Ot ee 


100 | Railway Share Trust, L., A 100 *2 42 


100 BR. Plate Trust, L., Pref . 
10; Rubber Plantations, Invat.2 4 6 05 6 
100 Scot. Invest. rast, Roe ° a 


w Clann 


atk 
atk 
1 
otk 
Stk 100 nee 
100 onversion .. 
wo 100 Submarine Cables Trust Ort. |125 28 
4tk /100 U. 8 and 8. America Invest 


Trust, Ordinary 


~~ 8 











BS i OO i se ee Oe 


74 General Steam Navigation. . 
Do 6% Preference 

Furness, Withy and Co. 

Khedivial Mail 

Leyland (Fredk. and Go., L. 


Pref. 

Mercantile Steam Ship, L.. 
New Zealand Shipping, 
Oceanic Steam Nav. ‘ 
Orient Steam Navigation . a 
Peninsular and Oriental, Pf 

PR TEL. shenesoesecscenses 337 42 
Royal Mail Steam .......... 118 20 
| Do 44% Deb. Stock 
0 Union-Castle 44% Crm. — 
Union Steamship 


100 | Alliance and i 








TELEGRAPHS, TELEPHONES 


] Amer. Tele.andTeleg. Op. Stkai 64405, | 
4 | Stk /100 | Anglo-American wuetenees 95 
10 | 10 |\Cuba Submarine. iia e 


20 | British Gas Light 
100 ;}Commercial 4 % Oap. 8tock.. 
100 | Do 3% Deb. Stock f 
100 oy Union, L....... 26 38 


ight and Coke Ord. ..| 7 


ong and China 
100 |\Imperial Continental ..... 
D lOnieatal ao _ 108 i \Great Northern of Cop'h'g'n| 27 4 a 
5 Ottoman, Limited . .. | 2 © [inde Barepen B Limited. ...| 50 52 | 
§ |Primitiva Gas Co of B. Ayres 2 * ire | 
1 South Barracas (B. A 
100 South Metropolitan 








no 


| 10 | West India and Panama..... j ‘ 


TEA AND COFFEE. 








Led 
x j 








eee eee ee eeeees 


Assam C 
British Indian Tea, L. . 
Chargola Tea Association, L 


\Cons. Tea and Lands... 


] |Armstrong,Sir W.G.& Oo. 3 
1 Babcock and Wilcex,L.,Ord | 2 
1 Baldwin's Ord. 37 
4 Barrow Hematite Steel 
10 Bell Bros. 6% Cum. Pref. 
Biaenavon Co.. 
Bolckow, Vaughan & Co. L 
Do 1 


Oonrro 


~ 
~ 


~ 
~ 


HH HOM OME 


Empire of India & peviee 
\Jokai (Assam) Tea, L. . 
Jorehaut Tea, Limited 
Lanka Piantatione, L 
Lebong Tea, Limited 


Brown (John) and Go., L. 
Cammell, Laird and Co. 

Do 5% bum. Pref 
Consett Iron, Limited . 
Consolidated C ambrian. 
DP. Davis and Sons 
Ebbw Vale Steel ‘ 
Fraser and Chalmers 
Howard and 
Pease and Partners, L. Ord 
Pearson nd Knowles 

Do 6% Cum. Pref. A..... 

Do 67, Cum. 2nd Pref. ... 
Rhymney Iron, anaes . 


~ 
~ 


Stk |100 |British Columbia Elec. Rly. ' 
(100 | British Electric Trac. ‘ord. 34476; 


0 
§ 
1 
1 
0 
1 
1 
0 
1 
0 
1 
1 
1 





5 \Caleutta Limited . - 63 7 
é | 5 | : i of Buenos Ayres, L.... | 4} 4} 
i / 





stk | 1100 London United 4% Deb. Stk aa 


oD ons 
Aue rl 2 utch Plantation r 6 19/6 $100 '$100| Mexico Tramways ae % 2 
1| 1 \National Steam Car(1911). ;3 ! 
5 \Para Elect. Rys. and Lghtng Ww i 
Provincial Limited ....... le) | 


wr. 
wr. 


Be aafort ee 
Beseeki Plantations. . 


ry Limited, ( Ord... bukit Rajah Rubber Oo. 


Preference Stock 
Workington Iron & Steel 


WATERWORKS. | 





6 Aus. Mer. Land and Finance) 54 4 
2 Brit. and American Mrt., L 24 
1 1 |British North Borneo Cc. ..|/15 16 
1 1 (British South Africa ...... *1/ 11/6 
-. | «+. | Do&% Mort. oe: 974 $95 
1 1 Canada Com 5a 163 
Stk 100 ope popueaion, L. | 46 50 
ee Pf OEE casecscescoscntes 73 75 
1| 1 \|Ferestal Lad .Timbr.,andRy| 24 f 
Bh BEE necisccccrone 63 
1 1 (International Financial, LL. | x & 
18 | 3 Land and Mort. of Egypt, L atk 
5 2 Law Debenture Corntn., L 2 4 6 | §& |Bombay, Li 
10 | 2 |Mortgage of River Plate fe atk 10¢ (Brentford = 
bik |100 (Peel River Land, ete., L... (173 38) 90 
2 | 2 \Pekin Syndicate ........... 2) atk 
1 1) Do®hansi Shares ....... tk 
Stk 100 Peruvian Corporation ..... otk 
8k 100| Do4¢% Pref ......... on 10 | 10 Europ 
-. | Do 6% Debs. Red......... Stk 100 (Gas 
1 1 |Port Madryn (Argentine) . 4 3] tk 100' Do 
1 | 1 Rio Negro (Argentine) Land) ii 3| 10 | 10 Hong 
2 2% Plate st, Loan, etc. otk 
i <\: artis aseemanis | 8 6 
6|' &) De Deferred B Shares. 5 8tk 100 Oriental, Limited 
Atk 100 ‘Bcottish Aust. Invest., L. . | €5 97 § 
Stk 100 Do 6% Guar. Preference | | 98110} 6 
Btk 100 Do&% do do 73 89 1 
4 4 South Australian ... 55 60 | atk 
10 1 Trust and aang, et Austr., iL &1 | 16! 10 'Tuscan Gas 
Stk - — 5% yy chee —_—. 
iC 
3 De New nf Canada..| $ 1] COAL, IRON, AND STEEL. 
Stk 100 Trustees, Exors ete., Corp. 1/69 7: a > 
23 | 23 \Van Diemen's Land . tee] 3 
1 | 1 |Western Canada Lando... | 2) 3 1 
“ 44 
10 
FINANCIAL—TRUSTS. : : 
Stk 100 Alliance Investment, Pref 67 69 1/12 
Stk 100 American Invst. Trust Pref 84 66 1 
Stk 100 Do Deferred ......cccccce 101 3 6 5 
1 1 Anglo- Renken Trust....... @ 4) 6) 6 
Stk 100 Do 5 % Non-Cum. Pref. . 73 1 1 
Stk 100 Army and Navy Lovat. L. Pt.| 80 €2 1; 1 
Btk 100 iP NE ncaccvetaues $8 100 l l 
Stk 100 Bankers invest. Trust, Pref, 77 79 1; 1 
Stk 100 Do Deferred............. 69 71 3; é 
Stk 100 British Invest. Trust Pref.. 89 91 1; 1 
Stk 100 | Do Deferred............. 215 20 10 (10 
Stk 100 Digeten. Ames Amer. and Gen. Pri 84 86 6 § 
Stk 100 72 74 § § 
gu 100 For. eed Ool't Inv. Trat. L. Pi 87 85 § 6 
tk 100 Do Deferred............. £4 % 6 § 
Stk 100 Gen. and Com. Invest. L.,P{ 77 73 6| 6 
Stk 1% §3=©Deo Deferred 66 68 nis 
wk 100 Govmnts. Stk. Invest., L., ne 72 74 cto. 
3tk 100 | Do Deferred 59 61 1; 1 
$ck 100 ‘Guardian Invest., Pref L.. 65 67 | - . 
3th 100 Industrial and Gen. Ord. .. 12 25 
3tk 100 Internatul. Invest. Pref., L 64 66 
3k 100 Invest. Trst. Corp., L., Prf. 6971 | SS 
Stk 100 ll.” eee 171 76 6 6 
Mk | Mercantil« Inv. and Gen. .. 95 97 6 56 
3k 100 Do 5% Cum. Pref. Stock .. £4 86 5 § 
Sk 100 Mexican Cent. Rly. Bec. 4% § 656 
A Deb Gtock............ 42 45 §| § 
Stk 100 Do4% Bdo ............-- 25 or 
' 







ciicle, November-December, I.ondor 
bottoms, October-November, Dundee, / 30. 
RICK Bran, Rangoon, November-lecembetr 
2378 6d, and to Liverpool, 235s. 
FipRes ruled steady Of Manila 
December si Id £53 tos, coarse £50 IOs 
a 4 





_ Shipping. 


AUSTRALIA 
ORIENT LINE. 


Via Cape of Good Hope. 

Under Contract to carry his Majesty's Mails to 
FREMANTLE, ADELAIDE, MEL- 
BOURNE, SYDNEY, and BRISBANE. 
Through booking to 

NEW ZEALAND and TASMANIA, 
Tickets interchangeable with P. & O. Line, 


Twin sc, Lon- 
steamers Tons. don. 
Omrah ...... Rae wseess Noy, 3. 
Osterley ...... DEED . saeaae Dec, 1. 


Calling at Plymouth. 
Managers— 
F. Green & Co., sation, Anderson & Co. 


For passage apply to the latter frm at 5 Fenchurch | 


avenue, London, E.C., 
or to the Branch Office, 28, Cockspur street, 8.W, 


Insurance. 


ONDON AND MANCHESTER | 


ASSURANCE Co., Lrp., 50 Finsbury Square, | 


London, E.C —Premium Income, year ending 
March 24th, 1916, £782,812. Funds at March 24th, 
1916, £1,475,862. Claims paid exceed £4 000.000. 


on application. 


MN oe eee 


\Alexandria, Limited........, 1) 2 |! 
Antwerp, Limited ......... 16 18 |} 
City of t. Petersburg, L. re 4 
Oolne Valley A 10% Ordinary 2:0 i 
Cons. of Rosario, Limited . 11 12 | 
Fed coves 
} 
| 


~ 


© co 


MUNN Le eee 


_ NITRATE. | 


Sco Genien, 

Grand Central (€ ‘eylon) 
Gula Kalumpong .. 
Highiands and Lowlands 
Java United Plantationre .'2 
Jugra Land and Rubber 


Alianza Compan 
Angio-Chilian Nitrate ..... 
Colorado Nitrate 
Lagunas Nitrate 
Rosario Nitrate 

Santiago Nitrate. 


BE. Surrey B (max. 7? 
Kimberley, Limited. 


ee 
ee 


[Continued from page 851 


and three months at Pia 
at £152 15s. Lead idle 


i. os 3. quoted £54 10s to £51 as & 
ute.—Lig tning 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, 


| £94,000,000 


Claims Paid, £126,000,000 


INVESTEC 








BOVRIL 


gives 
Strength to Win 














Anpual Reports and Prospectuses can be obtained i 


| 
RUBBER. —Con | 


Name. Cle ii, 


Rani Travancore _ i = 1 
Ruseber Estates of Johor: Pay 
Sapumalkande ... l 2 
Sennah .. iif i$ | 
Straits Settlemts(Bertam) 53°50. | 
Sumatra Para...... y ope 
Tandjeng + 4 
gaajone Malim Wo | 
United Serdang (lly 116] 
Tite? Sumatra 1 76 | 
Val d‘Or........ sel 


@7 


Do 10% Preference ...."" | 14435: | 


| 

144 

| § |Direct Spanish 10% Pref. ee th 
| 29 Direct U.8. Cable, L.. a | 


| 

eceege 6 
Stk 100 |Rastern, Limited’... ol 
Stk 109 |_ Do 34% Preference ...... 64 67 | 
0) |Rastern Extension, L jac an 


| Marconi'’s ess Telegr. 3 

|New York Tele. 44% = one 99 } 

10 |Reuter’s, L. . ae 
10 |Western Telegraph, Lb... 14, 


TRAMWAYS AND OMNIBUS } 
| 








5 ‘Anglo. Argentine, 5$%,c.lstPf., 3 
Do4 


1 ‘Bath Electric, Pref. Ord. 2 ¢ 
| 10 Booey Elec. Supply& Trms) 19 2 


| 
Do6 4 Cum Pref. 10 4 |] 
Do 447, Deb. Stock Red. 82 84 | 
$100 |$100| Brazilian Traction......... 53555) | 


ow 


Do 6% Cum. Pref. 


on Klectric Tramways 


> 














| 
| 
” Debenture Stock 08471 i =| 
| 
| 
| 











12) i | 
4} 





Montevideo Shares ....... 244254 
8. Essex, 1861 (10% max.}.... 215 £25 | 
Tarapaca, Limited S 2] 





Crepe spot sold 2s 53d, 
smoked sheet 2s “ad, fine hard Para spot vi alue 3s 6d. 

METALS.—Copy 
at £124 108s, 
cash clos ed at £181, ‘ 


Cash standard c! 
Tin easier. Standard 


| 


REFUGE ASSURANCE COMPANY 


Limited. 


Chief Office: Oxford St., Manchester. 
Pesmivm Incomm Excerps £3,800,000. 


Fusvs Excerp &£12,000,000. | 
Crams Paip Excern &22,000,000. 























CUBA RAILROAD COMPANY. 


ABRIDGED REPORT FOR YEAR ENDED JUNE 30, 1916. 


October 28, 1916.) 


THE ECONOMIST. 


To the Shareholders : ommen yuilding the a ( 
ind Nuevitas Railroad Con 
Your Directors beg leave to submit the following lans and commenced construction 
report of operations for the year ended June 30, 1916, ilroad to a new deep-water terminus on the 
and a General Balance Sheet at that date. 
The gross earnings of the Railroad for the year were 
$6,815,696.81, while the net earnings were $3,: 
The proportion of working expenses to 
was 45.40 per cent. thi vned by 
During the past year the general development in the ‘om and is pledged as security { 
{ 


ms 





: ‘cially in the Notes « ‘he Cuba Railroad Company. 
territory served by your Railroad. The number of sugar Good progress has been made on the constru 


i il 


Island otf Cuba has been very marked, es} 
mills on your lines is constantly increasing, there being — the railroad from Placetas del Sur to Casilda, and 
six under construction for the coming crop, while the confidently expected tl 
capacity of many of the existing mills is being largely 
increased. This will necessitate large additions to your 
rolling stock and general facilities, for which provision 
as been made. The railway and its equipment and 
appurtenances have been well maintained and are in 
excellent condition. 
At a meeting of the shareholders held on December o, 
1915, vou authorised the pur hase of the owners! ip ol n january 
the Camaguey and Nuevitas Railroad, carrying with ita Your Dire 
concession for the construction, under subsidy, of arail- their thanks 
roadfrom Camaguey to Santa Cruz del Sur, a distance of - whose industry a 
g84 kilometres. In order to finance this purchase you | factory results ol 
also authorised the issuance and sale by The Cuba Rail- . 
road Company of $3,000,000 of 3-year 5 per cent. Gold 
Notes. The purchase was duly completed, and the 
ownership of the railroad was taken over as at November Py 


} 


at this 
a 


STATEMENT OF OPERATION—-BY PERIODS—FOR FIVE YEARS ENDED JUNE 30, 1916. 


ROSS EARNINGS: 
Passenger... 
Mail 
Express 
Baggage 
Freight ... ua ie 
Car Kilometrage—passenger 
Car Kilometrage—freight 
Hire of equipment 
Tugs and lighters 
Miscellaneous 
Antilla Terminals... 
Total 
RATING EXPENSES 
Maintenance of way and structures 
Maintenance of equipment 
Conducting transpcrtation 
General expenses 
Antilla Terminals 
Total ss ait as 
Ratio of operating expenses to gross 
earnings 
NET EARNINGS 
OTHER INCOME 
GROSS INCOME ail ons ase eee 
DEDUCTION FROM INCOME—INTEREST ON 
FUNDED DEBT AND NOTES 
NET INCOME 





Dividends paid on $10,000,C00 6% Preferred ste ck 


l 16, 6%. 


Cash dividends paid on Common stock: 1913, 4° 


Copies of the full Report can be had at the Office of Messrs. Robert Fieming and Co., 8, Crosby Square, 
London, E.C. 


eens ee EA 
SS 
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UNION PACIFIC RAILROAD COMPANY. 


REPORT OF THE BOARD OF DIRECTORS. 


, ‘ Baan of . Tinic -acific Railroad Company : : New York, 14th Septemb« 
- “The Boerd of aa the fetlowing report of the operations and affairs of the Union iva ee Company for the 
| ended 30th June, 1916, including the Oregon Short Line Railroad Company, whose entire capital stock is ow ned . — — Railroad (. ey 
the Oregon-Washington Railroad and Navigation Company, whose entire capital stock is owned by the Oregon Short Line Railroad Company. For conve; 
| the three Companies are designated by the term “Union Pacific System. 


TRANSPORTATION OPERATIONS. 


ns this yearcompared with those of last year were as 1olloWs : 


1 operat 


This year. Last year. Increase. Decrease. 


Average miles of road operated 7,917.73 7,784.29 133.44 


Operating 

| Freight re 

Passenger revenue 
Mai! revenue 


aa ce $75,078,755.24 
19,911,889.85 


3, 765,734.62 


$59,191,109.25 $15,887,645.99 
18,748,558.82 1,193,331.03 
3,766,274.86 


$540.24 


Express revenue 

Other passenger-train reven 

Other train rev 
venue 

Water line revenue 

Other revenue .. 


enue 


Total operating 
Operating Expenses 
Maintenance of way and str 
Maintenance of equipment 


Total maintenance 
Traffic expenses ‘ 
Transportation expenses 
Transportation expenses—water line 
Miscellaneous operations expens 
General expenses 
Transportation for investment—Cred 


rail line 


Total operating exper 


Revenues 
Taxes 


over € xpel es 


Net operating income 


Operating 


ratio tex¢ 


Freight Traffic (Commercial freight only 
Tons of revenue freight carried 
Ton miles, revenue freight 
Average revenue per ton mile (cent - 
Average distance hauled per ton (miles 
Average revenue tons pe 
Averag 


r revenue freight trair 
revenue per revenue freight train mile 


Passenger Traffic (excluding Motor Ca) 
Revenue passengers carried sie 
Revenue passengers carried one mile 
Average revenue per passenger mile (cents 
Average distance hauled per passenger (miles 
Average passengers per passenger train mile 
Average revenue per passenger train mile, passergers on] 
Average total passenger t 


in revenue per passenger train mile 


W here necessary for « parative purposes, last year 


MAINTENANCE 


Average mile 
dence 
1 track 


e fan ‘ 
repairs « 


s figt 


res 


OF 


have 


WAY 


2,035,583.97 
1,569,042.60 
25,766.11 
551,055.95 
163,601.00 
1,585,575.72 


$104,717,005.06 


$13,869,368.61 
12,388,809.64 


$26,258,178.25 
2,261,922.13 
25,660,247.80 
135,051.45 
1,557,188.56 
2,891 ,805.41 
181,623.53 


$58,582,770.07 


$46,134,234.99 
5,310,693.49 


$40,823,536.50 


55.94 


19,867,068 
8,244,311,695 
-885 

414.97 
491.81 

$4.28 


8,044,757 
917,993,011 
2.137 
114.11 
61.35 
$1.31 

%1.7] 


been restated to conform with 
effective July 1, 1915. 


AND 
This year. 


9,045 
$775,5% 3% 
4,999,575 65 

672,134 52 
1,016,136 49 
2,030,207 03 
1,161,207 75 

766,888 56 

124,195 40 

261,318 66 

990,056 22 

334,621 45 

311,722 67 

13,667 10 

339,754 29 

154,372 77 
*117,784 30 

$13,835,468 62 
$35,899 99 


. |_ $13,869,368 61 


$1,533 31 


35 | 


1,997,973.36 
1,210,582.81 
71,662.77 
451,663.86 
187,681.74 
1,332,787.15 


37,610.01 
358,459.79 


99,392.09 
252,788.57 


$86,958,295.22 | $17,758,709.84 


$10,887,307.96 
12,087 ,377.14 


$22,974 ,685.10 
2,063 499.30 
22,916,597.72 
145,589.44 
1,313,188.94 
2,883,296.47 
160,142.06 


$52,136,714.91 


$34,821,580.31 
4,641,474.25 


$2,982,060.65 


$301,452.50 


$3, 283,493.15 


198,422.85 
2,743,650.08 


243,999.62 
8,508.94 


$6,446,055.16 
$11,512,654 .68 


669,224.24 


$30,180,106.06 $10,643,430.44 


59.96 


16,791,412 
6,001,739,197 
-968 

357 43 
441.73 

$4.21 


8,075,960 
834,627,962 
2.209 
103.35 
57.91 
$1.28 


&1.66 


STRUCTURES. 


Last year. 


Interstate 


' 
j 
} 


8,881.00 | 


$685,429 58 
4,250,772 29 
337,505 32 
777,763 O07 
1,726,605 07 
560,766 41 
498,889 10 
112,032 45 
251,229 12 
1,056,525 95 
311,172 53 
192,813 86 
8,013 59 
229,499 11 
135.759 88 
*227,469 37 
$10,887,307 96 


$10,887,307 96 


$1,225 91 | 


MAINTENANCE OF EQUIPMENT. 


verintendence 
nd power ft 
omotive 
‘reight train « 
Passenger trai: 


Motor equipment 


tear OK 


Pk ating eg I 


This year. 


$504,414 64 
372,815 43 
4,712,324 86 
2,535,132 26 
887,716 08 
69,777 02 


Last year. 


$482,549 40 
303,312 

4,655,928 

2,542,543 00 


887,600 70 | 


86,183 54 


Work equipment 


Miscel 


Misce 


Ma 


Depre 


Ret 


ané 
ar 


Total 


11,137 
202,608 
195 
261,565 


45,246 


$9,552,440 
2,512,327 
_ Sami 


3 | 19,761 
22 136,639 
41 168 
85 241,633 
80 8,520 


91 $9,364 841 
51 2,553,542 
22 169,193 


35 
10 
44 
82 


16 | 


24 
20 
70 


$12,388,809 64 | $12,087,377 14 


3,075,656 
2,242,572,498 


57.54 
50.08 
$0.07 


83,365,049 


10.76 
-3.44 
$0.03 
&0.05 


Increase. 


164.35 
$89,964 78 
768,803 36 
334 629 20 
238,373 42 
303,601 96 
600,441 34 
267,999 46 

12,162 95 
10,089 54 


23,448 92 
118,908 81 
5,053 51 
110,255 18 
18,612 89 
109,685 O07 
$2,946,160 66 
$55,899 99 
$2,982,060 €5 


$307.40 


Increase. 


$21,865 24 
69,502 €8 
56,395 88 | 


“15 38 | 


65,969 12 | 
26 97 
19,932 03 | 


$187,599 67 


154,847 52 | _ 


$301,432 50 | 


Cominerce 


45,896.66 
24,080.74 


$10,537.99 


21,481.47 


Commission 


Decrease. 


$66,469 73 


Decrease. 


13.766 96 


$41,014 69 











